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availahip  ps!«rpHul  in  for- 
niatinii  prom'iirnl 

Cauadiiiii  ('onipanips 
whose  seenrHies  are  list¬ 
ed  on  r  u  II  a  <1  i  a  ii  li  x- 
ehanges. 

Ill  order  to  supplj  the  iinestor 
with  the  essential  points  oi 
Canada's  enterprises,  in  con¬ 
densed  form,  the  “Investors* 
Reference”  of  has 

been  prepared. 


We  shail  be  g!ad  to  foruard  a  copy 
to  anyone  iniereUed  in  Canadian 
investments. 
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A  Change  in 
Conditions 

The  new  Green  shields 
Review  tells  how  and 
why  business  condi> 
dons  have  now  changed 
in  Canada  and  through¬ 
out  the  world.  The 
extent  of  the  change  and 
what  may  be  expected 
of  it  are  matters  of  vital 
importance  to  every 
business  man. 

norite  for  a  copy 
to-day. 

Greenshields  &Co, 

INVESTMENT  SECURITIES 
Montreal:  17  St.  John  Street 

Toronto:  14  King  Street  Eatt 
Ottawa:  Central  Chambert 


RUNNING  SHIPS 
ATHEAVYLOSS 
(MUSES  GLOCM 


British  Companies  Must  Keepi 
'  Ships  in  Operation  to  Protect  | 

!  Trade  —  Canadian  Company 
Makes  Issue  on  London  Mar- ' 
ket— Trend  of  Canadian  Se¬ 
curities.  I 

i  ! 

-{Kntiii  (he  Lundoii  Riireaii  «f  The 
Fiiianrial  Times.)  I 

A  recent  tour  aiiions  shipping  of-! 
fices  in  London  convinced  me  more  | 
in  a  lew  hours  of  the  all  pervading: 
-spirit  of  gloom  prevailing  among  | 
shipowners  and  ship  brokers  than  all  ■ 
the  journalistic  outpourings  of  so-l 
I  called  "experts'’  could  have  done  in' 
twelve  months.  I  Tonversed  with 
.  many  practical  shipping  men.  and  the! 
story  was  alwaj'S  the  same,  business  ’ 
*  b.ad  and  unprofitable,  and  the  out-  i 
.  look  gloomy,  ft  is  the  same  in  ship-  I 
'  building  circles,  no  orders  and  none  | 
I  in  sight. 

I  There  is  an  excess  of  tonnage  over 
i  available  freight,  and  the  question  is 
i  often  asked;  "Why  do  not  the  ship- 
I  '  ping  companie.s  lay  off  some  of  their 
ships  until  the  situation  is  establish- 
"  !od?  "  Why  run  ships  at  a  lo.s.s'.’  j 
The  British  companies  are  not  run- 1 
ning  their  .^hip-s  at  a  loss  from  mere'  . 
i  motives  of  philantlirophy.  They  are'  * 
continuing  operations  on  a  more  or 
less  full  basis  simply  hceause  (iiere 
is  no  desire  on  the  part  of  British 
'  shipowners  to  repeat  what  was  done 
from  101.5  to  1918 — withdraw  British  I 
shipping  from  the  open  markets  and  , 
allow  foreigners  to  capture  all  thci 
j  trade.  To  qiiotc  the  words  of  an  au- | 

I  thority,  that  is  where  the  rub  comes ; 
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PUBUC  UTILITY 
AND  VICTORIES 
LEAD  MARKET 


Continued  Rise  in  Victory  Bonds 
Absorbs  Attention  —  Public 
Utility  Securities  Get  Their  i 
Turn— Montreal  Power  Makes 
New  High  on  Movement — , 
Easier  Money  Helps  General 
Movement.  j 

.\ot  for  jeafs  has  sucli  a  genuine  I 


in.  "British  shijiowneis  could  soon !  inteic.st  in  the  investnunii  market 
,  settle  the  problem  if  the  position  to- 1  made  its  apiicarance  a.s  war  shown 
I  day  was  like  It  was  early  in  1914.  jin  hond.s  diiriu^,  the  past  week, 
w  hen  a  really  worka-ble  scheme  was  rariing  in  Victory  Bonds  assumed 
drawn  up  and  all  ready  for  use.  hut  large  volume  anil  hujing  orders 
with  a  big  merchant  fleet  on  the  oiade  their  appearance  from  all  dire- 1 


other  side  of  llie  .Atlaiitii.  eager  to;  tioii.s. 

take  cargo  at  almost  any  rate,  and  a  .Many  attempts  .vere  made  to  ac- 
,  grow  ing  desire  on  the  part  of  Cerman  I  eoimt  for  the  sudden  awakening  in 
shipowners  to  force  their  wa>  hack  j  liond.s,  Imt  most  of  iliesc  failed  to 
into  the  ea^go-ear.^  ing  trade  of  tlie|eirr.r  convietion.  It  is  iio.-.silde  lliat 
world  at  any  cost,  the  matter  he-|no  (xiilaualion  i.s  rcfiuircd  htyondi 
comes  niueh  move  eomplieated.  If  the  genoral  irndenc.e  in  interest 
for  instance,  the  aetixe  list  of  UriLisli  iat'\s  to  di  -diiie  ;;nd  in  iinusefl  funds 
merchant  ships  were  r.''dueefi  i>>  t.j  aex  iimulate.  I'tu'sc  two  g(.  hand- 
three  or  four  millioa  tons  or  so.  tlic  j  in-hand.  U  hi  ii  idle  mone.x  becomes 
freight  markets  would  soon  begin  to'  pientlfnl.  it'  lolloxvs  that  ere  long 
ri.sc.  lint  all  the  lienefits  would  go  to'owneis  will  seek  to  employ  it  proflt- 
I  the  foreign  sliipow iirvs.  This  is  ably,  and  if  this  etinnot  lie  done  at 
where  all  schemes  begin  to  break:  'he  prevailing  rates  of  interesl,  it 
I  down.”  }  will  lic  done  at  low  er  rales. 

'  Another  thing  that  add.s  to  Ihe  dif-  ‘  I’  •'J  l■|•'' ier.t.  brokers  do  not 

,  fieulties  is  (h.it  manx  o:  tiie  new-,  hnd  anv  lenueiicy  anioiigst  oxviims 


Province  of  Quebec  Tardy 
In  Calling  For  Legislation 
Against  Fraudulent  Promoter 

The  Province  of  Quebec  should  not  be  behind  the  .sister 
Province  of  Ontario  in  the  endeavor  to  protect  the  in¬ 
vestor  from  the  unscrupulous  promoter. 

During  the  past  week,  at  the  convention  of  the  Asso¬ 
ciated  Boards  of  Trade  and  Chambers  of  Commerce,  at  the 
city  of  Brantford.  Out.,  resolutions  from  four  cities  demon¬ 
strated  the  general  demand  throughout  the  province  for 
legislation  of  a  protective  nature  for  investors. 

The  cities  forwarding  the  resolutions  weie  Hamilton. 
Sault  Ste.  Marie,  Peterboro  and  Guelph.  With  the  Guelph 
resolution  as  a  foundation,  the  four  resolutions  were  merged 
and  adopted.  ' 

The  resolution]  called  for  greater  protection  for  the  in¬ 
vestor  against  frauc  iilent  stock  promotions,  and  asked  for  a 
committee  of  each  douse  to  inquire  into  the  whole  subject 
of  improper  flotatii  ns  and  to  make  recommendations  upon 
which  legislation  co  ild  be  based,  and  that  Thomas  Mulvey, 
Under  Secretary  of  itate.  be  requested  to  act  with  such  com- 


I'oiiK'f:,  to  llic  .-hipping  liriii 
ing  to  run  xcisol.^  xxhi<Ii  <•( 
anything  from  i2r)  to  t4.'> 


'I'O  LIST  (iOOnVKAI!  CBIIHON.  I  anyiuing  ir.im  i-.i  to  pi  t  ton. 
..  This  may  p.ih.;  n.ii.-:or  .n  f  n;;;i‘r:r.- 

v.hiiv  n.ot  ;  rr  Cnmini.iit  o.xncd, 
.  Rubber  Company  ns  c.x|,.rotr,|  toi,,.^„ 
make  application  to  the  .\exv  Yorl: 

Slock  Lxchangc  for  permis.sum  t-  „„.hitions.  ami  Goxerninen, 

‘'w.  w'f  ‘'X' 

which  is  now  iraded  in  on  Inc  New  I  °  ' 


"x'ork  Ctirh  Exchange. 


(('onliMiii  <’  on  Tiigc 


{.I 


/A 

andi^  C€mJtKtn4^ 

a  vital  iHW^  need. 

cfitia6e^&d^.\ende^ 

amacA^^iecit^jd^W^ 

^kfLeacaa^de - 

IcufCyeaXnewInctudr 

province 

Jornada  ShtVG^ 
^(Ko-eoepended 
mittiandporijUvn^ 
ha^amiuion  of  ttiid 
$V€i6^anadian  mone^a 

nteni^uwi  afutu^iee^o 

NESBITT,  THOMSON  &  COMPANY 


are  Irv-  nioi”.'.  to  otter  it  at,  loxvcr  rates 
tlicm  *’•  in'erc'd.  flic  Ijanks  :-till  hold  out  [ 
Ion.  I''"'  "i'l  ‘'‘'I'  and  arc  not  at  allj 
n;;;i‘r:r.-  '■••■ii  lii'ir  <  all  iia.nrx  ixen  at' 

o.xncd,  tiios'  i:  !er.  III  lai  f.  there  bar  licen ' 
axpryer  ■'  'li  aar  ;  si  ar-.  itx  iit  mone.x  and  | 
t;  ixi'in-  i  riki’'..  iiaxe  |■,■ee|l  iitit  to  it.  in  na  nx  I 
crniin'ii.  nst.imt.-..  to  even  ihe  small 

he  sliipx  rciinirerrirats  of  a  stoi  k  market  such 
;i-  1 -.I  .li  piesenl. 

Nt  X cri iiele?;-,  the  evidenre  of  the 
I  ’por.  Ilf  the  I'hartired  (tanks  of 
— ^  '  .  imda  must  he  aeiepted  and  this  is 

(Coiitiniic);  on  Puge  7) 

RECOW  price” 

Y  F0RH0I1INGE9 

Hollinger  nold  at  a  nexx  high  fm' 
lord  when  it  changed  hands  on  Ihe 
t'nlisted  Department  at  -^k.o.a  .a  .share. 

The  high  price  of  some  years  ago 
v,is  not  fo]'  the  -shares  of  the  pre^- 
ent  Hollinger  < ’onsolidated  Gold 
\Iines.  Limited,  hut  for  the  original 
Hollinger  Gold  Mines,  lyimitod,  pre¬ 
vious  to  Die  consolidation. 

I  The  consolidation  took  jilacc  in  ‘ 
I'lH'i.  .some  years  after  Hollinger'.s  . 
shares  xvere  lirst  is.sued. 

I  At  the  end  of  1910  transactions 
took  place  in  Toronto  at  ?:j.80,  and  ! 
later  at  $1.85.  During  the  remainder 
of  the  lile  of  the  originiil  company 
the  high  and  low  for  the  shares  xvere 
as  follo'vs;  f 


committee  of  each  douse  to  inquire  into  the  whole  subject 
of  improper  flotatit  ns  and  to  make  recommendations  upon 
which  legislation  co  ild  be  based,  and  that  Thomas  Mulvey, 
Under  Secretary  of  itale.  be  requested  to  act  with  such  com¬ 
mittee. 

i  The  matter  has  now  progressed  as  far  as  the  Toronto 

Stock  Exchange,  having  possibly  been  brought  to  the  atten¬ 
tion  of  that  body  by  .A.  H.  O'Brien,  whose  name  is  mention¬ 
ed  as  condticting  an  inquiry  into  proposed  blue  sk.v  legislation 

on  behalf  of  the  Ontario  Government. 

* 

Must  Prevent  Fraud. 

At  a  recent  meeting  of  the  Slock  Exchange  C'ommittee, 
the  matter  was  considered  in  a  general  way  and  opinion 
was  reported  to  be  in  sympathy  with  the  object  aimed  at  by 
the  Governmenl.  Some  of  the  blue  sky  legislation  adopted 
in  the  L^nited  States  was  fonsid^red  cumbersome  and  even 
j  harmful,  and  it  was  thought  that  a  repetition  of  these  mis¬ 
takes  should  he  avoided  Brokers  felt  that  some  steps 
j  should  be  taken,  though  the  idea  of  a  law  against  fraud  seem- 
!  more  in  line  with  their  views,  all  of  which  will  he  repre¬ 

sented  to  Government  in  due  course. 

Up  to  the  present,  the  Province  of  Quebec  has  taken  no 
action  in  .sympathy  with  the  general  movement  to  make 
more  difficult  the  way  of  the  fraudulent  promoter.  Pos¬ 
sibly  this  may  be  due  in  large  part  to  the  fact  that  the  war 
brought  about  something  in  the  way  of  a  new  era  in  promo- 
j  tions.  The  indiscriminate  sale  of  stock  was  no  longer  per-  - 
milled  and  new  promotions  could  only  be  made  with' Gov¬ 
ernment  consent.  Subsequently,  the  period  of  readjust¬ 
ment  has  been  so  strenuous  as  to  discourage  light-fingered 
activities  of  the  character  alluded  to. 

With  the  advent  of  more  normal  <  onditions,  however, 
we  need  no  longer  look  for  immunity.  Nor,  to  employ  an 
old  §aw.  should  we  delay  locking  the  stable  until  after  the 
steed  has  been  stolen.  Whether  we  adopt  blue-sky  laws  in 
this  province  or  not.  we  should  at  least  see  to  it  that  the 
laws  governing  promotions  in  the  province  arc  made  as 
thief-proof  as  possible. 

The  meeting  is  now  open  for  suggestions. 

BIG  STEEL  MERGER  ;  BOND  INTEREST  CENTRED 
MAY  BE  CONSUMMATED  IN  TRAMWAY  FINANCING 


CANNOT  SAVE 
AND  OPERATE 
GOVT.RAILWAY 


Idle  to  Talk  of  Economy  When ! 
!  the  Government  Persists  in ! 

I  Throwing  Away  Money  on’ 

Railway  Lines  and  Mercantile 
I  Marine — Heavier  Taxes  WilE 

Only  Hurt  Business.  j 

^(Fnuii  the  Ottawa  IStirraii  ol'  Thci 
Fiiiuncial  Times.)  ■ 

\  OttHxv.i.  —  Amid  tlie  waves  of  "hot! 
air,”  and  profitlc.ss  s'cneralities  that 
haxc  been  so  characteristic  of  the 
flection  campaign,  one  of  the  di.s-l 
Duct  features  is  the  contrihntion 
iiiade  hy  in-oininent  .Montrealers,  who 
bave  become  candidate.s.  in  rlvettln.c 
niiblic  attention  on  the  financial  and 
.  j  transtxn-tation  problems  confronting 
the  country.  This  i.s  not  said  In  a 
I  partisan  sense,  but  merely  out  of  re-' 

I  gard  lor  tlic  fact  that  neither  the 
iarifr.  not  anytliins  else  that  i.s  pro- 
1  posed.  XX  ill  gel  the  country  anywhere,  j 
las  long  as  millions  contiiulc  to  lie' 
spent  annnally  in  a  vain  endeavor  to 
make  Government  IransimrtaDo' 
system  go.  xvheii,  coiidneterl  on  . 
sirirtlx  business  basis,  Ihoy  have  mu 
ja  i  b.incc  of  being  .sucinxsslnl. 

I  Much  is  said  about  the  need  oi 
icfommi.x.  but  xerx  little  of  a  xxoilli 
'xxhile  nature  can.  at  first  sight  i'’’ 
saxed.  nnle.'-s  the  railxvay  and  .Mei 
cantile  .Marine  delicil,-.  can  be  dccpix 
cut  into.  111  a  sloii  be  made  to  the  al¬ 
ii  nipt  to  liiilld  up  aiiollicr  great  rnil- 
XX ax  s.'>lcm  xvhou  the  needs  of  Du 
i  country  do  not  require  it.  The  Dung 
;  necessary  Du  n  is  fo  bring  home  Diu 
facts  to  the  luilxlii',  and  to  those  xxho 
!  control  imblii  policy.  Disciissiou. 
iexen  at  Dll'  risk  of  lu'ing  xvearisome, 

XX  ill  help  to  haiumcr  hoiim  the  facts  | 
j  of  Die  sitnaDon.  j 

I  It  is  not  generallx  realized  that  if, 
li’anada  made  ii|i  her  Budget  as  it  is' 

I  made  up  in  Great  Britain,  Canadians’ 

'  xvoiild  be  quite  as  heavily  taxed  as 
Die  iieoidc  of  any  other  country  in 
I  the  xxorld.  At  present  the  people  of 
Die  Brilisb  Isles  are  the  most  heax-j 
By  taxed.  Their  per  capita  expendi¬ 
ture  Dlls  year  la  about  $100;  Canada's 
including  federal  and  provincial,  is' 
approxinuilely  $80.  But  the  British  j 
expenditure  includea  ainking  fund  ? 
charges  for  the  discharge  of  the  xvar 
i  debt,  whereas.  In  Canada's  expeudi- 
i  ture  this  year  no  provision  is  made 
on  this  accouni.  If  such  provtston 
had  been  made,  it  i.s  improbable  that 
there  xx-oiild  be  miu  li  more  than  112  j 
jdiffcrcnci  in  the  tier  capita  cliargc.  |  i 
j  Big  Taxes  in  Brilain.  j  J 

I  Last  year  (ircal  Britain  raised  no' 
i  loss  Diaii  ;S7. Bai.iiuii.iiini.  xxlicrcas 
ji  'amida  raised  alioill  $  ir,ii.iMiii,'iiii1. 

‘  That  is  111  say.  Die  ri  xi'iiiic  of  Great 
Britain  xxas  almiil  SI5S  P'r] 
'capita,  xxlicrcas  Dial  of  <'Huada 
I  xvas  .1  lilDc  over  .$.'i'i.  But 
whereas,  Brilain  lia.s  a  siiriiliis  of  $1.- 
'  (iiiii.onii.iido.  Canada  rcall,'  had  a  de- 
'  fji  it  Ilf  $!iid,iiiiii,iM  II.  .'■VI  Dial  xvbcn 
I  Dir  siirplii.  ill  Britain  and  Die  dcfii  it  j 
I  ill  Canada  arc  taken  into  account,  it 
'  (Conliiiucil  on  Page  7.1 
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Number  Two 

lit  itiMfJt  «'f  prospriit.v  flu*  \«lu'  * 

of  iiiihistttnl  BDciii'idoH  riRG.«. 

'Ill"  pii'RMlt  «npld  wMi'  rlrprcR 
v\(ll  p;»pH  !«Iioifly  Into  a 
of  IndiiAtrin]  jnUxIty.  "A- 
ppcjHily  in  UnnadR  -\oune:  And 
*  tmipM  I  at  i\ cly  iiml'A  »'l'»p  tl. 
t'citaln  nat It »' Indn.Ht ri.'H,  tliA*  nf' 
iMiilrllii^  no^^  on  flnii  foundn 


111,  foiiinU'd  n»nJ 

k'adinu  Iui.wIid'sh  i 
L'ladly  Hnppl\  par 


lA  <’hcnii*.i|  f‘ro 
a  natp,  pitln  * 
»nJ  uprMi  orc't  I': 


MINES 


i;.,i.s  <-i  tht 
'a  I  lU  Ip.'illiit 
■  111  (■Hmni"n 


;  Diiriiiu  Die  pa.  I  lc\>,  uuuiDc.  .V.--  l.liJNh^n 
jlMSlo::  Cm  p'li  a  I  ion  iil  C.nuida  lia  .  HT^IIull 
I  been  increasing  its  prodiicl inn.  and  is; 
iioxx  iippialmg  .ad''  gic..li  r  Diiiii  iliir- I  INVESTS 
iii'g  ilic  dull  |)i  riod  of  last  l  Uiumi'r. 

Ms  mines  arc  bciu.g  op'ialed  six  Bay  Street 
dajs  per  xxccK.  :c  l  oiiilia red  with,  four  TORONTO 
da.v.'  per  xxcck  last  .\iigiist.  — - - - 

Gi'iiirally  spcakiiig,  opcraDiins  in;  >|()|{|.;  \t  "I'l M.  t  (IMtiTIG.NS 
Du'  a-b(  st(c,  iiidiisti  y  arc  carried  on  I  !.•<,,{  RRilll.l':. 

under  advcr.-;c  .  ondilmns  at  Die  1,11.1^1  condifions  arc  report- 

1,1  Die  xMiitcr  Iliac,  and  in  conse- ,  „,,,  Dominion 

o!  niincs  are  closed  doY'  in  xvhole  or  Company.  In  addition  io 

,n  part,  iiiitil  Die  xxi-Ylmr  inode  ates.,  contract  for  the  steel  work  of 


Grahan).Sanson&fQ 

limited 

INVESTMENT  BANKERS 


37  James  St.  S. 
HAMILTON 


in  xxhich  the  Hollinger  Gold  .Minosi  ,,  , _ .v-:-  ■  wmi/on., .  i.iimivu,  aim  ,  .  . . 

xvas  brought  fJgethcr  xx-ith  Acme  Gold  ’  interests  are  speculating  as  to  ,  "  iHi  its  gciicial  iilaii  to  keep  It.s  .stall 


the  remainder  ■  iimiiuiiiu  ,  ^nd  the  apidoacli  of  sprimg  rcliovcsl 

rinal  company  -  quence  a  very  considerable  number; 

1C  shares  xvere  New  li’ork.— While  some  prominent  Inicrc.sf  in  local  bond  circles  (s’ B'c  .siluafioii.  i 

steel  men  deny  that  negotiation.s  arc  centred  largelx  in  the  new  linanclng’  Dolloxx  ing  its  cii.ioniar.'  policy. | 

PfU'liiig  for  a  merger  of  big  steel  in-  i,cing  done  l.y  ihi  .Montreal  'I  i  am-  li'iwcvcr.  .\si  csio.-  Cm  i«oraDon  will 

■3"'.:!"  others  indirectly  admit  ways  Oinipan.x.  The  nexv  issue  of  maintain  operation;;  lliioir’linnt  Diej 

consolidation  I  Lilaii  of  consolidation  Is  under  .$1,7,50,000  has  been  secured  by  liar- I  coniing  xx  inter  to  tlic  'greatest  exionf  * 

'r  Gold  .Mines  I  Ihisnia.x  mean  that  j-'orbes  &  tioinpany.  Limited,  and  consistent  xviili  the  situation  andj 


the  new  .Mount  Ko.xal  Hotel  it  is 
slated  that  there  is  a  considerable 
increase  in  Dm  inqilirie.s  from  arelii- 
iicts  for  general  lines. 


If  "tl  ti  IP  Ip  (M»  IP’*  Vi  ’(I  'll  Ullltiio  HUITllL 

'i''  ir.'i’c ',’1  -I  1  that  a  plan  of  consolidation  Is  under 

In  1910  took  place  a  consolidation  .  ,  *  ..  „..  .  „  . 

1  •  1.  ,u  11-  1  M!  „  consideration.  1  his  may  mean  that 


,,  .,11  .  J  .1,  1  iiKciy  10  enter 

.Mines  Millerton  Gold  .Mines  and  the  ■  involved 

Can.gdian  -Mining  &  rinance  Company  '  * 


I  likely  to  enter  the  merger  are  ac- 


tlicse  properties  having  been  more  or 
le.s.s  identified  xxiih  caca  other  pre- 
I X join  ly. 

On  the  liasis  of  the  consolidation 
.-hai  cliolders  in  the  original  Hollin-j 
gf  r  ti'dd  ."'lines  received  four  sliare.sl 
ol  liollingcr  Consolidated  for  eacli 


Sentiment  among  steel  indepen¬ 
dents  is  practically  unanimous  as  to 


xvbeDier  the  entire  new  issue  i.s  like- !  employed  a--  fully  as  po.-ssitiie. 
ly  to  go  to  the  New  York  market,  or'  Indiislrial  oiiidii ions  during  tin 
xxbeDier.  owin.g  to  the  fluctuations '  eiirreiit  year  Inixc  (m  cu  particiilarl.x 
in  exchange  ,a  portion  of  It  might  go  ;  bad  ex ci yxvbcrc.  and  the  asbestos  in 


the  necessity  for  a  consolidation  to  to  the  United  States  and  a  portion  to|''dsir,x 


enable  them  to  compete  on  an  even  ii,e  Canadian  market, 
basis  xvith  the  .Steel  <  orporation,  but  ,,  ...  ,  . 

some  think  that  the  time  is  not  yet  is  tliought  no  linal  decision  !s 

ripe  lor  action.  Other-s  believe  no  for  for  a  loxx- days  and  it  xxill 


old  :  hale  li'dd  by  them,  th"  par  '•  |  steel  man  says:  "If 


better  time  than  the  present  could  be  detemiined  by  the  exchange 


of  the  old  shares,  and  of  the  nexv  be 
ing  the  same,  xi.:  $.5. 


eonsolidation 


situation  on  the  day  final  arrange¬ 
ments  are  made.  It  is  stated  that  Die 


g  the  same,  X I. :  $.5.  j  through  in  the  next  fexv  inontbs  it  directors  of  .Montreal  Traiuwajs 

As  will  he  .leeii  from  fhs  il'dve  1  ^pans  that  it  cannot  be  put  through  L'ornpany  have  some  additional  flnan- 


222  St-  James  Street,  MONTREAL 


TOROhiTO 


HAMILTON 


LONDON,  Ont. 


taiilp.  the  hi.ghest  price  which  the  old  j^u 
.-lock  <  ver  sold  at  was  $39.25,  hi  ing 
on  the  basis  of  $7.56  a  share  for  each  - 
of  the  new  .shares  issued  therefore. 

.\  <:o;nparison  of  Dio  prices  at  j— 
'  x'.  hich  til''  new  shares  have  sold  is  as 
'  foBoxx  s: 

I.  uur,  I'liT  I'.iiR  inia  lfi2n  uiol 

I  1.0.  'i.rji  4..M1  1110  .vg.', 

iiiKii  ..  T.ai  7. HI  ti..'i8  :.;ii  7.10  S.OD 

For  ar:counting  purfioses  Hollinge'-I 
is  divided  into  thirteen  periods  of 
.  four  weeks  each.  During  the  last 
four  weeks  the  company  handled  3.- 
S50  ions  of  ore  daily  xvhich,  at  an  as- 
,  sumed  value  of  $10  a  ton  xvould  give 
igrrss  production  of  $1,078,900.  It  is 
j  considered  conservative  to  estimate 
i  half  this  as  profits,  or  $53.1,000  for 
the  p-'rlod.  The  dividend  for  the 
i  four  xx'eeks  calls  for  $246,900,  from 
I  which  it  is  evident  that  th'’  surplus! 
earnings  of  the  company  would  be' 
running  at  the  rate  of  about  $29.3.000  i 
every  four  weeks,  pread  over  a  year  j 
thi.s  would  he  $3.SO9.09u.  ■  Ibh 


It  looks  like  a  dea 


plans  under  consideration. 


Province  of  Alberta 


6%  Bonds 


Due  1st  October,  1941 


Principal  and  hidf-yearly  interest  (1st  April 
and  October)  payable  in  Toronto, 

Montr^  or  Edmonton. 

Denominations:  $1,000  and  $.500. 

Write  for  descriptive  circular. 

Wood,  Gundy  &  Company 


Toroats 

Wtnaipa: 


1S7  St  Joinea  Street 
Montreal 
Telephone  Mein  707 


New  York 
London.  Eng. 


)jflil.slr,x  xxas  mi  e.\<'r)iDon  to  Die  riilf-.  j 
The  opinion  xvas  I'xiuessed  to  Tin 
.  l-'inancial  Tiim?.''  I'.x  an  aiitlioi'itative  j 
I  .source,  tliai  in  lim  xv'Di  tuber  imliis-j 
''tries.  Die  a;;bc:;lo..  imliistry  jir  liahl,'.  ; 
I  encouiitcred  Di''  x’  or.st  iierlod  in  it:-  , 
liistoiy  during  the  year  19_'l.  it  lieip'.’i 
.  added  tliat  Die  trade  hoped,  and  also| 
!  ht'lievid  that  it  would  prove  the, 
worst  period  Die  asliestos  industr.'  l 
would  ever  have  to  pass  through.  ) 

'  '  l-:iir<i|iiaii  Market  Aflfeefed.  | 
i  Till-  xveakuess  of  Kuropean  ex- 
I  change  lias  pi  obahl.v  been  a  more 
'  prominent  laetor  in  Die  ease  of  as- 
tiestos  than  in  most  otlier  lines.  Tliie 
I  is  aeeonnfcd  for  by  Die  fact  that  the 
'  proiiueer.s  of  asliestos  depend  upon  | 

I  thedr  e.xjioi  L-:  to  Ihirope  for  an  iinus- 
j  iially  large  tier  centa.'^e  of  their  Imsi-  | 

I  ness.  Germany,  in  particular,  has 
!  lieen  a  lar'ge  hiiyei-,  and  the  asbestos! 

I  industry  of  Kurope  may  also  lie  said 
!  to  have  centered  in  Iliat  country.  3'he 
!  fact  Dial  the  German  mark  ha.s  fallen 
j  to  about  one-fiftioth  of  Its  par  value, 

I  lias  been  a  mo.st  adverse  factor. 

The  near  future  of  the  asbestos  in- 
idiistry  xvill  depend  to  a  very  ronsld- 
j  erahle  extent  on  the  movement  of  the 
I  mark  and  Kuropean  exchange. 

I  .Asbestos  f'oriwration  of  Canada 
!  prohal'ly  goes  in  vicinity  of  60'e  ot 
I  (Coiitiiiiieil  oil  I’lige  7.)  • 


Telegraph 
and  Telephone 
Bonds 

have  an  unexcelled 
record  for  safety  of 

firinclpal  and  regular- 
ty  of  interest.  Typical 
of  the  class  la  the  issue 
of  7X  Bonds  of  Mari¬ 
time  Telegraph  &  Tel¬ 
ephone  Company,  due 
1945. 

The  Company  controls 
the  telepnone  business 
of  Nova  Scotia  and 
Prince  Edward  Island. 

RatM  ar«  allowed  by  Public 
Utility  Board  auflicieot  to 
more  than  cover  Bond  Inter¬ 
est  end  dividends.  These 
btmds  are,  therefore,  an  na- 
usually  eafa  Inveatment.  At 
praaant  market  they  yIeM 
ever  7t  for  twenty-Sve  yaara. 
DeacripUva  Circular  ea 
suast. 

CORPOBATIOM 

Is  I  M  I  T  S  D 

MONraiAi. 

SsesiiSs  NaHtss  St.  Mm  WlaiSM 


I 
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SYSTEMS  U.S.  STRIKES  NOVEL  17  BIL 
AND  DOMINION  SERVICE  NOTE  ENDS 


191 


I 


Frcfcr.sor  G.  M.  Wronj^  Conclud* !  National  Shawmut  Bank  Main*  i  French  Loans  and  InvestL'ients 


jog  Series  of  Lectures  Before 
Toronto  Bankers’  Association, 
Shows  Fundamental  Differ-  * 
cncos  Between  the  Federal- 
System  of  Canada  and  U.  5.  , 


tained  Booth  at  International 
Textile  Exposition  at  Boston  > 
This  Month,  Placing  Facilities ' 
and  Service  at  Disposal  of  Vis¬ 
itors.  j 

Thf!  NallomI  .Siinwrnnt  Bank  of; 


Put  at  5  Billion  Dollars  in 
.tune,  1920;  British  Total 
Amounts  to  a  Little  Over  3 
Billiorj  —  Three-fourths  of 
State  Roods  and  Securities 
Held  by  France. 


Private  Wires  and  Banking 

By  means  of  private  wires  between  cen¬ 
tral  points,  the  Bank  of  Montreal  ia 
able,  at  all  of  its  Branches,  to  give  its 
customers  the  benefits  arising  from 
prompt  and  authoritative  information. 

Private  wire  service  main¬ 
tained  between  Montreal, 
Quebec,  Toronto,  Winnipeg, 

‘  Vancouver,  New  York,  Chi¬ 
cago  and  San  Francisco. 


'i'hfi  fliffcronccs  be- j  The  \alioml  .^iinwrniit  Bank  oT;  -  I 

iv.rpn  the  i'Vflf'rn  I  systpin  of  Canada  '  Boston  ha?  denK>ii8ira*pd  if?  identity  Iniftpit  a'larlirs  io  ih'-  anKumt  of' 
and  that  of  the  I'nited  r^taft:;.  and  ;  with  a  sreat  indurdry  and  has  str’tcK  ;  ilie  Kin  .'  ian  ijf  ht;;  <)\\ini;  to  rrrent 
'the  tiiannff  in  v,  hich  the  functions  j  a  new  note  in  the  extc.ii -ion  of  hank]  ropoitr.  that  Iho  [ucsciii,  Itiissian 
of  Oovornment  ate  divided  between  '  ins  service  b;  nuiintainins  a  1  ooth  at  I  tJoveiiitn'  tit  v.  >uhl  i  pcocuize  the 
the  federal  and  rroviadal  autborl- |  the  Interational  Textile  l■.■^nnsit1on. i 'lohts  of  i  /arist  ni;s.;ia.  * 

I  fie,?  in  f'anaila-  I'nrmed  the  subject  of ,  held  at  Boston  from  Oefoher  HI  lol  Hn.ssian  rh  htr-;  are.  to  a  areal  ex- 
;  Professor  G.  III.  tVion.a:'s  eonelndln? '  Xovemher  thne  rda-ina  the  facili- !  -hrouried  in  tn.r -tery.  The  best,  offi- 1 
I  iccinre  on  the  •'Krainework  of  Grn-'ties  and  services  clircetlj  nf  liie  di--|<ial  inlornnition  is  otfcjii  c;nriiftiiig. 

,  ernment  in  I'anada."  Iiefoie  the  'lo-’iiosal  of  exhihito;:’.  and  visitors  I  At  most,  only  an  aiciiroximate  esti 

j  rooty  Hankers'  Ddneational  .43-iOtia-  '■  That  a  New  Hnelari'l  hank  .-honhi ;  male  cjjn  he  nnitie,  ha.'.ed  on  c|aU  ae-i 

!  tioii.  on  Nov emlier  2iid.  offer  this  praetie.il  eo-opei.it ion  to  r'tmnlated  Io  I  ranec  and  Kn.f’lan'P- 

I  41.  « I  remesenOlives  of  the  textile  indns-  shortly  after  the  Soviet  ?;ovei  nment 

t  "imtrj  ns  U  hole.  1,.^  jj,  natural,  if  I'ollowj;  as  ,t  deereed  eonfiseallon  juid  rcpiidiidion.  I  f. 

The  hroad  j)’'inrlnle  upon  which  diatter  of  eonr?e  that  the  bank  whh  h  j  At  the  advent  of  the  .Soviii  gov-  f 
'the  Federal  ;  .v  otc-m  in  Caiiacia  is  eon- i  ''h«hk' -f''e  yraiT.  be-n  inti- 1 ‘'inmeiit.  m  O- tober.  ■.'‘17.  aero-dia?  !  - 

I  stifiiUd  is  that  (lie  renlral  power  I’hase  of : 'd  one  esl. mat.-,  ;  iv-e  del, t,-,  tom  lied  ! 

'  shall  have  inrisdirtion  over  those  '  fd'ednrts.  .  honld  he  the ,  abonl  .'S.noii.nnn  Ono,  M-ont  one. hall. ,  | 

in.atlers  vvhirh  eonee.-n  i  he  wet  l-i.e.  ,  dne  Io  niP  info  effect  Ihis  idea  m  '  dr  aprioximat.ely  . . rep-,  1 


VALUABLE  DOCUMENTS 

Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 

The  Safety  Deposit  Boyces  of  this  Bank 
provide  at  a  moderate  cofjt  an  excellent 
means  of  keeping  valuable  papers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


I  iccinre  on  llie  •'Krainework  of  Gov- 'ties  and  services  clircetlj  ni  ih 
,  rinment  in  I'anada."  Iinfore  the  'lo-’posal  of  exhi'dto;:’.  and  visitor? 
ironty  Hankers'  lldnc-atjonal  .AsiOtia-i  That  a  New  i:nr.land  hank  • 
[fioii.  on  Novemlier  2iicl,  |  offer  this  oraetie.-il  co-c'pei .iMc 


i  "o.nin  ns  TVliolc. 


I  tr.v  is  quite  natural.  If  rol.hywj;  ay  a; 
w  hich  diattc-r  of  conrsc-  that  the  bank  whh  h  j 
s  rnn  ^dr  eii{hkv-five  year.?  br-n  inti- 1 


.  The-  broa'I  jirinrlplc  upeyn  v  bich  i'*'”''  ' 
the  Federal  ;  .v'steui  in  Caiiacia  ia  con- ;  di,i{ci-,'- 

I  i-t, tilled  is  ihut  til',  central  pcjweie 
nhall  liavc!  .inrisdirtion  over  those lextile  jirc 
matters  vvliirli  roneern  the  well-be- j P"'  ’dto 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


in.K  oi  tiu:  connlry  as  a  wliolp,  the 
I’rovimial  authorities  actendiiiR  to 


;  matic-rs  vvhicli  may  differ  according  i  *  "*!**^’*  ^  prommenr  positioti  upon  tat 
I  to  locality.  Tltii",  the  Dominion  Gov-  ‘  'dain  fl.yor  of  the  cxhibtfioti  bnilditi,g 


01  nine  nt  hn'i  i  liargc  of  .all  the  ta.sk.s 

I  of  deConco,  since  the  arniv  and  navy,  r  i  • 

I  are  affairs  which  should  be  distinct- i the  .Shawmnt  Indian  "'ds  of  state  gtiaranloed  railroaclx. 
Iv  under  mitioiial  control,  as  mav  rjci"hoBC  portrail  has  hecome  idcr.tiHeil '  l-tUcr  l.onds  and_  rail- 

soei.  irem  llio  atlltndc  Of  Great  IJrit-  '>>''ovig:hout  the  eonntry  as  the  trade  ;  Kf'cni  ities  vveie  held  in  i- .am  e 

ain  towards  the  proposed  granting  of  ' '"Ri'k  of  one  of  New  EnglancJ  s  lead-  T-ii„;ld,i(l.  Inllj  thi e.-loiirths  lu 

self-govrriinic  111,  to  Ireland.  it  fol- financial  in.stitnlions.  Paintings  ' ''anec. 

lows  trom  litis  lliat  the  central  .y,,-  <'«'Prcsentm,r  different  .aspects  of  the,  , 


banking  service'.  |  resented  ca.sh  nr  ererlii,--,  advanced  by 

The  .National  .'stncv.  miil  hoo  b  oe-  th"  .\lli(^s  (o  eimhlc  the  Hns.sian  gov - 
enpied  a  prominent  position  npcin  t'ac  ernmenl  to  make  tlie  neeernary  pnr- 
main  n.yor  of  the  exhibition  bnilditi,g  ehaees  oi  war  and  ra -v  material. 
Featured  amcmg  the  a*iraetive  elec-  1  h"  otiier  S  t.oiM,.', 0,1.0. m,  repi-cseiitcd 
orations,  was  a  bionxc  bust  of  "Ob-  chiefly  rtn.'-.sian  state  boud-s  ccr  yceiir- 


BANK  OF  MONTREAL 

ESTABUSHED  MORE  THAN  100  YEARS 


I  here  arc  25  Branches  in  Montreal  and  District. 


lovvs  i  I'oni  Ibis  that  the  central  ,y,i- : ‘cpresentm;^  cttcrent  aspects  01  tne 
ilmrity  niii.-d  have  coiiifol  of  the '  *^'*f’*®  indnstr.v,  which  have  been 
'i  rcasnry.  ancl  shall  be  empowered  ilhistratiyns  for  the  bank's 

j  In  raise  laxe.v  in  any  way  it  thinks  ,  were  also  on  display. 

best,  including  the  levying  of  en.s- ;  ^  .Special  Knoklets. 

I  toms  duties  ami  excise  taxes.  Tliir,  bank  Ini.s  pi'cpared  a  nninher 

!  entails  bringing  the  whole  lan.ge  of  |  of .  "f  Parliciilar  Interest  at 

iiiiide  and  eommeree  under  its  con-  'f*'®  thne  In  view  of  tlie  general  dis- 
I  Ifoi.  togeilicr  with  the  maintenance  j  ^  Pf  trade  conditions  and  ways 

I  of  a  uniform  system  of  weights  and  ; means  ol  bringing  about  Im- 


TH€  MCRCHANTS  BANK 

Heatl Office; Montreal.  OF  CANADA  Established  1364, 


inoa.snres.  The  post  office,  navlga- i 

tioH  am!  railways  naturally  also  come  j  oborve 

nndei-  tliis  category,  and.  altlion.gh '  "i' 


(t.  ,\mong  these  iiooklets 
vcK  ■‘Itch  title.?  as  "Aecepr- 
•' Foreign  lyxchange,"  "Tlie 


Paid-l'p  Capital  ...  -  $10,500,001 

Reserve  Fund  and  Undivided  Profits  -  0,743,37  > 

Total  Deposits  (.Upri  SOth,  tWI)  -  over  SlVt, oil. 537 

Total  Assets  (.Xpri!  30tli,  1»3I1  -  -  -  over  $133.3P.11I 

President:  Sir  H.  Montagu  Allan.  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macr.row 
SiTT.  OF  Branche-s  AND  CHIEF  INSPECTOR:  T.  E.  .Morrott 
Gunkbai,  Supervisor:  W.  A.  MEI,DRUM 

If  You  Send  Money  Home 

use  a  Bank  Money  Order,  if  in  Canada — 
and  a  Draft,  if  abroad.  Never  send  the 
actual  cash  in  a  letter,  which  may  be 
stolen  or  destroyed  and  the  entire  remit¬ 
tance  lost.  The  convenience  and  safety  of 
The  Merchants  Bank  Money  Orders  and 
Drafts  are  well  worth  their  small  cost. 

:;tht  Ursnrhes  in  ('anoda  Extendini;  From  the  Atlantic  to  the  Pacifle. 


‘lie  provinces  are  anthnrixed  to  build!  h.dge  L.3W.  "The  Webb  lyaw."  "The 
railways  and  to  charter  them.  Hie  Last.’  ‘'.'^Iia'xnint  Service."  and 

l-'cd  'Tal  anlliorilv  ha.s  the  power  10  digests  of  ta-cHion  laws.  Specimens: 
,derlare  that  even  if  Ihc  railway  is  fhe.se  booklets  were  displayed  and  i 
iwilliin  ilie  trmitier.x  of  a  single  pro- ,  visitors  to  the  booth  took  ad-; 

I  vince.  it  ma.-’  be  lironght  under  Tkid-  '^ntage  of  the  opportunity  to  have', 
(-ral  eonlrol  if  till.?  will  lie  for  tbona-  eopie.s  mailetl  to  them.  The  booklet  | 
tiomil  advantage  of  C  anada.  The  Do-  dealing  with  "Koreign  rixehange"  was  ; 


(jjp  Tlie  Uiir  l.eaii'.  | 

ppf, !  'J'lio  approximate  total  o.t  ailvancc.s; 
i  made  to  nii.ssia  for  w  ar  purposes  1,> 

:  I’nited  States,  circat  Britain  and 
i  l•'|■allce  arc  as  follows,  in  dollar.-.; 

j  t.'nitfd  .States . .S  JkT.TL’P.l."):; 

yj  i  Great  nritaiii . 2.S  io.ooo.ftoi.i 

,jj„_  I'rance .  827,00o,oo(i 

-Another  ("-iimale  is  given  lij  au 
Im-'  ar,  follow.  : 

lets  ■‘l{i:s::i.T'.s  jn  e-ivar  debt  lias  l,ecn : 
,r,rl  !  variour  ly  rstiinated  at  iron)  $:i,'>0o,- 
'  I ')fio,uop  to  S.j.CbO.oijb.niio.  cjn  .lan- 
riip  L  '-ll”.  liie  total  state  debt  vva.s 

placed  at  .$1  li.Ttt-l.nOO.Obc.  Advances, 
,  maiJc  l,y  the  Allies  diiriug  the  war 
‘ ,  i  aggregated,  aciording  to  one  anili-! 


Fortune  Is  Built  On  Saving^^ 

If  you  have  to  work  hard  for  your  money  make 
your  money  work  hard  for  you. 

Our  Savings  Department  pays  3%  per  annum 
aad  this  interest  is  added  to  your  principal 
twice  a  year. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager, 


vLn"ta"r*(iriL*^”onm  rt””^t’  i  88,oon.0(lik00i>.  ^Ji  iUsli' adtaiiims  tof-' 

.1^,1-  ixu  ..T?  1  1*.  %-  ..  The  (‘lofiost  ant'IvRis  of  the  Rus-' 

doalinq:  w  th  Fore  cn  rOxrhans:e  was :  ,  i  *  .  ♦  •  .i 

,  _ f..  ,  •  *  *  Sian  debt,  to  any  one  eountry  us  that 

linion  Government  administer.?  one,  »'  pa*  f'C'i'cr  interest.  It  IS  33  orlh  ,  i,',aiice.  'i  he  indehtedne  s.?  to 

St??  r‘  -'^'^te  ami  .-itixeno,  in  gold, 

a  iopted  as  a  text  book  in  a  number ,  y, 

o.  schools.  Fnuus 

Tr^e  direclories  and  other  sources ! 
of  information  w- ere  on  file  and  noth-, 


ESTABUSHED  1672 


]ei  iminal  code  lor  the  whole  of  Can-  **""  .""f  i  Fra  nee.  sl.aate  and  eitizeno,  in  gold 

j  ada.  and  this  has  eliminated  a  ten-  adopted  as  a  text  book  in  a  number  follows' 

dem  y  lowards  lawlc.s.sness  in  tin.sct- :  «-  s<^hools. 

lied  parts  of  the  eountry  siicli  as  nas  |  Trade  direclories  and  other  sources  I  y„,| 

often  occurred  in  the  T'uited  States. ,  9*^ "et’e  fin  file  and  noth- 1  f.jpy)  ponds  gnaraii- 

vvhere  the  criminal  law  is  under  the!  ''•as  overiooked  in  the  desire  ofj  jp,,  stale....  15,i88,ndd,i'Ob 

control  of  the  individual  state.  f,  the  bank  to  render  practical  f^ficvice.  |  debentures; 

also  lias  sole  control  of  the  power  of.  Gfficern  and  other  repre.sonlative.s  of!  Flanks .  TlS.ooO.opO 

'  HarliainenI  and  of  marriage  and  dj-  Gie  bank  were  in  constant  attendanc''.  |  Uailroad.s  (not  giiar- 
I  varce  (except  in  .3  few  provinces),  these  men  were  selected  bccausoi  antcedt  and  street 
and  acts  a.?  the  guardian  of  the  lu- 1  their  intimacy  vvitli  the  textile  j  railways  ..  ..  8o,,ip0,ho0 

'  dian  population.  ;  "Mdc.  their  assi.stance  and  siigge.stion  j  xiDanurgical . 7r,ri  oon.outi 

j  was  of  particular  value  to  visitors  all  ('„iiioiics  ’Uij  tioo  (lob 

I  Proiliieial  rowers.  !  the  booth.  j  sundry  mines .  Hlo.’uuo.dfW 

’I'lio  provinces  exeici.se  ojily  those-  ^  (  hemical  prodiit-tton.  .'lO.niut.dftn 

powers  wliich  have  been  definitely  PRnMINPNT  WrCT  Naphtha .  P.oT.OOd.Mbd 


11 


given  to  them  by  the  Tlrltlsh  North 
America  .\e(.  such  as  the  adniinisir.i- 
tion  of  piililic  lands,  municipal  insti¬ 
tutions  and  liquor  licenses;  matters 


PROMINENT  WEST 
BANK  MAN  COMING: 


Uailroads  I  not  guar- 
antced)  and  street 

railvva,v;i . 

Metfilltirgical . 

Colliorics . 

Sundry  mines  . 

(  hemical  prodiit-tton. 

Naphtha  . 

Textiles . 

MiscclUtncous . 


HEAD  OFFICE 
HAMILTON 


M.ANY  a  good  chance  is 
lost  for  want  of  ready 
money.  Sometimes  a  few  extra 
dollars  make  all  the  difference. 
Decide  upon  a  fixed  regular 
deposit  in  the  Bank,  and  then 
exceed  it,  if  possible.  To-day 
is  the  best  day  to  start. 


7,:;n, 000,1100 
JitU.O'iO.Oob 
i;50.oi, 0,000 

."lO.OOO.OOO 

P,(,>7.00b.0('o 

.'re, 1 100,0, )0 

76,o00.0<»o  I 


Total  state. 


ILJmiom 

BAm 


OF  CANADA 


which  have  both  a  local  and  a  special ,  It.  B.  Hearn  to  Take  Over  Local'  and  industri.-ilr, 


i7.fi;i('i.oo,t,ooo 


Dividend  No.  139 


Noiire  is  hereby  giTeii  tliui  a  flitiileiiil  at  the  rale  oT  lOfo 
per  aiiiiiiin  upon  the  rahl-iip  ( iipiial  .Stock  of  the  I  iiloii  Hunk 
of  i'liiinfln  Tins  been  deelarcfl  tor  ihc  etiirent  i|iiar|er,  anil  that 
the  Millie  will  he  payuble  at  its  Hanking  House  In  llte  (  ily  of 
Hiiiiiipeg,  and  niso  nt  its  branches,  on  and  after  Tiinrsda.v, 
the  first  day  of  Heceinhcr,  IttSl,  Io  shiireholdi'rs  of  record  at 
the  close  of  hnsincss  on  the  l.'dh  da.v  of  ISou'inher  iiexl. 

The  Transfer  Hooks  will  he  closed  from  ihe  I6II1  to  the 
ililih  (lit:,  of  Xoveuiher,  heth  da.is  ineinsiic. 

By  Order  of  the  Board. 

II.  B.  SH  VtV, 

t.ciierul  .Munager, 

B  iiinipeg.  Oclohcr  21,  11121. 


THE  BANK  OF  NOVA  SCOTIA 


interest,  such  a.s  agriculture  and  Im- ;  Matingeiiient  linper^al  Bank  I  French  and  Hossinii  KsfitnaUs.  1 
I  niigrnlion,  are  tlie  concern  of  both'  Hrancli.  I  ’I'hi.s  Frencli  estimate  of  approxt- 

|,eentraland  local  governments.  Kdu-  A.  R,  B.  Hearn,  who  is  eoiiiing  to  tuolely  .$:!,527.7uu,ouO  was  made  in 
'  ration,  whicli  In  Ganada  l.s  closely  Montreal  to  assume  the  management !  -T't'te,  Ihlfl.  .\  Later  statement  of  the! 
I  bound  up  with  tse  religious  quos-  of  llm  rliief  loenl  liranch  of  llte  Im-'  French  claims  was  that  made  liy 
i  lion,  is  admintsiered  by  the  prov- 1  peri.n!  Bank  of  Canada,  has  spent '  de  Monslc  in  .'ilareii.  lllPd, 

i  tnees.  There  is  in  the  t'nited  States,  j  some  years  with  the  Imperial  Bank;  during  a  debate  in  llte  T-’rciu-b 
oil  the  other  liand,  a  federal  edtiea-  and  lias  licen  manager  in  each  of  the:  (Senate.  He  said:  “Krenehmen  hold, 
i.iim  ofTiee  with  general  oversight  or|foiii'  western  provinces.  He  lu-gan  (S2.702.bbo,0u,i) ' 

Ihe  edueatioiial  interests  of  the  eoitn- ,  in  1887  in  Brandon,  and  in  1820  went  ''i  Ru.«sian  stale  linnds,  without 
try,  and  (his  was  something  whlcn  to  I’rinee  Albert,  where  he  opened  ‘ ‘^"^titting  the  unpaid  interest.  fn-i 
tile  speaker  coiisidcrod  would  be  otithe  first  offire  for  the  Imperial  in  I ‘’^''ding  industrial  socitrities.  ihc 


In  1SH8  he  wont  (o  ftev- 


valnc  in  (  aiiada.  |  that  eity.  In  1SH8  he  wont  (o  ftev-  ITciirh  investments  in 

'  He  pointed  oiU  that  tile  Fathers  of  elstoke,  B.C..  and  opened  a  branch  I^ussia  total  PO.oob.uud.u'io  fram-si 

f 'onfederalion  liiid  before  them  initliore  for  the  hank.  In  1901  he  re-  (^*•'>.ol S.o'io.'iooi.” 

l!-'(i-l  Hie  examide  of  the  American  tiinied  to  Manitoba  and  became  the,  amount  given  above  as  ad- 

Civil  M'ar  wiili  General  Fherman ,  manager  at  Portage  in  Prairie.  Ini'^'^^''**  Ttussia  iiy  Great  Britain 
inarching  from  Atlanta  to  .Savannah ;  the  following  year  he  was  fi-ans-Uot-  vvar  purposes  does  mil  incliule 
making  a  lirond  svvatlte  of  desolation  ferred  to  Brandon  wlierc  he  remain-  -^325.ooo.non.  estimated  liy  Sir  Geor.ge 

;;;ime  fifty  mile:!  wide,  and  they  were  <'d  for  ten  years.  Paish  as  tlie  amount  of  Brilisli 


'  He  pointed  oiU  that  tlie  Fathers  oflelstoke,  B.C.,  and  opened  a  branch 
('onfederalion  liiid  before  them  initliore  for  the  hank.  In  1901  he  re- 
isti-l  Hie  examide  of  the  American  tiiniPd  ,0  Manitoba  and  became  the 
Civil  M'ar  wiili  General  Fherman ,  manager  at  Portage  in  Prairie.  Ini 


BANK  OF  HAMILTON 

ISa  ST.  JIVKS  STREET, 

S.  L.  EHls,  Xuiacer. 


HomeBankfCmuiu 


PURPOSE  OF  BANKING 

Kirr.v  ilollnr  <lrpii,ilril  vvltli  (lie  pinnl,  is  n  dollar  applird  towards 
fin.nnring  home  Industrirx  or  hMsInrn*  rntrrprlar.  I<  1*  nt  oac-r  thrift 
and  r*p<T,  finim<-r  to  niiiiiitale  n  HavincK  aveount. 


amount  of  Brilisli 


BRANCHES  and 
CONNECTIONS 
IIIROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

Transporlalion  RiiiMing,  ror.  $t.  .lanirt  and  St.  Francois 
!  Strret.. 

!  tilt  Ontario  East.  rnr.  Ilavidsnn  Street. 

(nr.  St.  I.nit-renrr  Hniiletard  and  Mount  l{<>;nl  Airnoe. 
Pits  WrllioKton  Street,  Verd-jn. 


Hie  ,liffi(-ulties  ,  He  took  an  active  intcre.si  in  all  Hie  capital  invested  in  Russia. 


uhieh  had  apiieared  in  tne  Federai  j  affairs  of  the  wheat  city,  and  his  ad-  aiithoritative  Russian  esHmaiT 

( diibtii  nlion  ot  Hie  United  States.  |  vice  was  sotight  vvitn  reference  to  of  the  (lebts  i.s  Hial  of  S.  I  ghet,  Rus- 
Tliey  lielieved  Hiat  the  central  gov- I  many  civic  as  well  as  private  bust- ,  tinaiicial  attache,  in  an  explnn 


•rnment  sliould  be  sufficiently  pow- ,  ness  affairs.  In  1912  he  was  fran.;- 
-rfiil  to  (-onirol  the  entire  coiiniry,  I  ferred  to  Calgary,  where  ht  remained 


atory  memoranda  to  the  Ru.ssian  na-, 
tional  Inidget  of  1910.  prepared  iiy 


LOWER  REDISCOUNT  PERU  TO  ESTABUSH 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,003 
-  $18,000,000 
$230,000,000 


GENERAL  OFFICE  -  TORONTO,  CANAD-\. 

H.  A.  Richardson,  Crncral  Mana^fr. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cub*a,  Porto  Rico,  Dominican  Reptib'.ic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
CoUeciions  made  cWlorvest  rates  ,i):d  returns  promptly  remitted. 


Bititised  Aiilhority. 

Gn  Hie  Ollier  liaiid.  Hi-,;  I'liiled 
States  (ie-.ei  r.meiii.  wilh  only  .1  noni- 
iiial  ,  ai  ;ii.':i,  con.sisting  of  n'en  vv  ii'n 
;ii>  seal  in  ei.li‘'r  House,  limited  in  its 
luri.-'diel ion  lij  li'o  sovereign  ri.yiits 
of  |i|e  ditrereni  stale?,  i?  an  e\ainpio 
I'll'  gren'iv  dii'fused  a’lHiont.'. .  The 
'■('liiplele  ctMU'idellCe  idaeed  Iiv  Hie 
f.inadi  in  people  in  its  Paviiamenl  Is 
,  in  [triking  eonir.ist  tn  the  attitmle 
ol  di;  trust  sotiirtiiites  m-ii’.ifo.jted  in 

I  ibe  I  nitofl  .'8(;ilcs. 

'll’"  !p'';ikei-  refrrrcii  'o  the  t'O.vcr 
, 'jf  (he  (  ’anadiaii  people  to  clpj-.ge  (ho 
j  .'onsti’u'ion.  'f’!’,i'  prov  inri.gf  iesisia- 
[(niTs  have  move  rreedom  in  tba;  f’'- 
I  speet  than  that  of  the  1)0111111^:4,  for 
!  they  c  ’li  .iliolirlj  or  rrnte  sef  oiii! 


MARKS  BELIEVED  TO  BE 
GOING  WAY  ASSIGNATS 


0(10, n0(.)  repre.sents  Hie  pre-wai-  (lelit.  .‘.-'T',  luriiier  sweep  .aiiou.  hci  .iiicineriiineni  business. 

The  war  dolii  eoii.sisfs  of  r.d.Oti 1 .78 1.-  "  i^-'  deep  impress  it  l.a?  made  in  j  Proiiosed  new  iintianal  iiank  for 
2.-)U  riiides  (aiioul  SIO.Sut'.OaO.uiMi)  of  'he  emin'ri  s  banking  ligtires  of  Hie  i  pp,.,,  oppj-ate  a  radi 'ai  (-hangs 

iiKerio;-  war  loan,  and  S,<i;'7.27ii.S;;7  L.S.  is  I'ln  rororl  in  tlie  latest  <l’"ie ,  jp  (|,p  financial  administration  of  tne 


ru'dei!  of  foreign  v.  ,gr  lo?.;is.  made  up 
as  follows;  r 7 1 8.SS1 .0"0  in  Kng- 
kiiid;  francs  ;n  I'ranee; 

l;>.i,G0n."0'.i  y^n  in  .iap;ii', ;  S;.’!  .Oitn.i'iin 
lire  in  Italy  and  .‘t27!;.72’l..->e(i  in 
.k’uorica.  l-'or  meeting  liie  inteiesl 


Heivieen  17S9  untl  I'lMi  Freiteli  Issut'd  lire  in  Italy  and  .‘t27:;.72’i..->'ui  in 
l’i.(Mi0,(l(W,(MMI  I’aper  Kraiics  '  .kmerica.  l-'or  im-eiing  liie  inteiesl 
M  hieli  I  IIIntHtely  t.ost  on  llte  loam,  tiirre  lias  lie.en  allocat'd 

lixclianjre  1  jihie.  1 ,42S.7().’i.:’.2.'7  rubles,  of  v.  Iiicii 

.\ew  Voi'k.  Banker.?  say  the  ivibli<;  ilT.OOu  gold  rubie;i  i::  .it'  iii<'  inlo-.rst 
has  liecome  alarmed  over  the  decline  o’l  Hie  foreign  war  debt;  for  .amorti- 


i|,  ge.ieral  revision  of  ledern!  resei  \  e  ‘  enrrenev  sy.K- 

rdk?e-i;iiil  rales  just  .'".tiuiiirced.  | 

2-  Tiiai  derialion,  in  a  iironounced  epn- |  ,,  ,  ,  ,  , 

traction  of  loan?  and  notes,  has  oeeii  ,  'arge  banxs  of  south 

■'  accriiinaied  hv  Hie  enntintiiPg  i-ifln.v '  are  notniiially  corporation.?. 

?iof  gold,  ar;  riie  snpiK.iFng  ba>e  ofi'i’^"?'  of  the  different  governments 
r. '  •  nch  .  icdo  Miporsfruetnre.  I  in.sHtntioii  vvnicb  is  praotl- 

Tb-  l.ue?t  mark  dig  down  „r  ,e- i  <’ally  a  national  bank.  In  four  cou-.- 
serve  rales  evalentlv  i-,  Ihc  frtiif  .)f:*'''''s  "lere  are  national  banks  eti- 
‘  th''  V.d'r-iiin.'tr-.n  oonVfrencrs  of  cov- i ‘''‘''J'  eontrolled  by  tlm  respective 


of  the  Germ-m  mark  out  of  all  pro-  /afioii  Hier.'  ba?  been  .'is:dgnei|  "S.- 
poftioii  io  1(8  practical  iniporlauce.  822  S-tr,  i-iibles." 

In  all  probability,  they  say.  toe  "  - -  " 

mark  will  rlecliiie  further  anil  niayi'''"’!'  per  c'-.i,  "(  liicii  naniinai 
QvenHtally  erase  to  have  any  value ! 'e-''''- 

whatever.  ''O’"  iniiiosins  de-ilb  p'  liaii.v  r.  v  ia-- 


tore'  ri-eedoiit  in  thh-  're.  whatever.  Lu"  iniitosina  dr-ilb  p-nai.y  r,  v  ix  - : 

Kit  of  Hie  Doniiiiwu  lor  3"'  most  intereotieg  cases!  tusitvg  f?  .■'•••  ept  tir.r-  p.ic''!  at  pa'  wa? 

dirlj  or  rrnte  se-^oiid  vvprHiless  paper  money  in  Euro-  Pr3''‘iea!lv  v-itho'it  rffert  (  .yirfe'if 

On  the  other  h-and.  it  f-'”'  history  was  the  progress  of  tbei'^f'’  -avPi-Ei’-it  rnnfm’jrd  d.iw  nw-'iid.  G.' 


eniofs  and  co-iik  H.  v.hicli  was  ,  .v- '  govrriinient.‘.  These  are  the  Bank 
pre.'sl'  a  do'di  (o  ron-ide-  rale  re. a-  of  Br.azil.  Bank  of  Urusnay.  Bank  of 
tioii,:  ’n;d  re.^erve  poritioii  .  .•iniong!"3e  Atgentine  Nation  and  Bank  of 
tb''  district.^  m?  we!l  .o?  riv'  r  lation  j  "if  Bolivian  Nsti'in.  The  Banks  of 
of  ih'-  e  i-,;ie.s  roileetiveij  f  i  the  gpii-  M'hile,  cf  Eeuadof  ati'-l  of  9>ue?ueia 
r.sf  I  ve  jim-ifion  .05  a  I  are  pet  eonf  rolled  by  go 'ertunevjt. 


Ml  Deposit  Your  Coupons 

|i  "l^HEN  you  cut  the  coupons  from  your 
'  ’  ^  Victory  Bonds  or  other  securities, 

I  the  logical  place  to  put  them  is  into  your 
I  savings  account. 

At  any  branch  of  this  Bank,  you  can 
open  a  savings  account  with  your  coup- 
ons,  or  we  will  cash  them  for  you  with¬ 
out  making  any  charge. 

,  ~ “  THE 

STANDARD  BANK 

;  '  or  CANADA 

?  total  ASSETS  OVER  NINETY  MILLIONS 

jyioptreal  Branch :  136  St.  Janies  Street,  £.  C.  Green,  Manager. 


rrsl  credit  and  ir.cci  ve  jiiM-ifion  .is  a  i  are  pet  cintmlled  by  go  'ertunevjt. 

wlioi!-.  j  but  they  function  as  national  hankr. 

Draniotie  <  h.attcpgs.  !  In  Peru  there.  Is  no  national  bank. 

The  ,  ignifi'  -int  chance'is.  of  course,  j  and  it  ir.  admitted  that  the  esttablish- 

!U.e;  ir.  .i.ew-  Vork.  wheri?- the  fifth  re.  meiit  of  such  an  inatifjtion  If  desir- 


r,t  fhc't-rown  rnd  to  toe  tnurcb.  ihey  v'-w'  muhc  U'"*  ccci.  'ssieu  '.i.  1  ?  --'•ai''';  ,i"  hich  a?  7  pt 

>.-rr.rv;need'’d  money,  but  real  esf.ate  is  nominal  vGue  of  $9.00')  900.9(10  .'uiniiri,  -i»o  Thi?  i?'.? 

ecii'.  it,  Hquifl  assf'-  Eff'-’ns  toj  Pm-eh.ising  vahtc  of  by  - 

it  has ; '’'-fbse  of  the  confiscated  property  fe’eptember.  1.9b  tni:.  value  w.ao  de-  .'uu- a- v"!!  .is  of  extent.  It  wa 


would  rcr,'ure  \i  unanimous  expres-  French  asslgmais  to  the  sevap  heap.  ' ‘’“J';  bi;reb.-,:ung  pow  owv.t;:  ciurilvz  1^:1.  1  re- :  Nevertheless-  jrrave  ohjeetfoar 

■  rion  rjf  from  the  rinauinU'  Rpa olutionary  authorities  ^  t  'fav  S,  ihe  rommeiTial  hH^^  been  raised  to  ihe  scheme  for^ 

!  people  *0  nholirh  the  Seunto.  i{^  i  <'f>nfiscdtcd  lauds  bclonftni;  tc  tho  Fr  ruai  > .  1 .  l.  moio  th?-n  4^  '  -O  H  -  j  no^v  h:;  io^v  ae  Fper  nnriateil  b>  President  Leguia 

I  concluded  by  revlewia-  some  ot  the  '  Church.  They  '‘-f*  *  'a"*  rein,  as  agarr;  ,i"  hich  a;.  7  ptr  cent  .  n  j  » 

I  merits  ,-pd  demerits  of  d»uio.-tT.ry  ;  J^^ed-d  money,  but  real  est.ate  is  nominal  vGue  of  $9.oo..i  (lOO.fxio  and  n  ,unnHii.  ago.  This  is  e  Ura-  ‘he  Proposed  Bonk. 

I  wliieli.  although  it  was  o  "collecii'.o , ‘9  liquid  asset.  EtT'Orts  toj  Rurrhasing  value  of  JO'  .bOO.ono;  hv  n-ansform.3t;oii,  in  point  of  Bank  of  the  Peruvi.an  NatiJii  is  tG 

'  mediocrity  ’  and  often  inefficient  has;  dispose  of  the  confiscated  propertyj  beptember.  1 . .  b  tnic.  value  w.ao  de-  j,,gf  ^  capital  of  £p.l0,000,0O0  (pe- 

proved  itself  capable  of  (ollo'.vig  good  '  bT-re  only  partially  successful.  ! years  a.cv  that  the  proccs.?  of  ruvian  pounds  worth,  nominally.  $-4.- 

:  leadership,  oi"  realizing  its  needs  and;  To  meet  the  urgent  need  formoneyi  rinally.  the  rienci  Govermnen.  re-  y-iarkine  up  r.stea  dictated  by  grow-  gggj  each),  divided  into  l.Ofb.Ot’tO 
i  of  faking  Ftep.v  to  supply  them  in  its  ;  ii:  "as  decided  to  i.«sue  100.000.(K)()|  'ueed  to  ao?ep.  ass"inats  at  it?  own  .  credit  stringency  began,  at  first  .shares  of  £p  10  half  which  are  to  ba 

•  fram,'.s  of  treasury  notes  bearing  in- 1  ’■7:.  by  the  government  and  half 

!  - - -  jterest  at  5  per  cent,  with  coniiscat-:  ‘hrj  niiglu  be  tr.idvd  in  at  then  ow.i  .j  jy  ,^,5.  dramatic  .ili-antne  v,.  jijp  uubiic.  It  is  to  commence  on- 

SVM>ir\rE  TO  BI  TLO  if'  ch-ange  meanwhile  in  the  crerlif  sta-  prations  a.?  soon  as  the  government 

ri  l,P  Mll.T,  IN  '•f'fred  within  five  ye.irs.  ;  7?' '' ‘7 tistics.  A  ye.sr  ago  the  .^ysten'.?  re-  ghall  have  paid  the  first  call  of  ?0 

I  of  salo  of  InnO.  this  voith*.  Pcip..r.  T-  ptv  con^.:  now  it  nrr  rent 

\  icloi  ia.  f'ia.'ilet’ii  mcmbci::  of  the  First  issue  of  the.sc  note.?,  or  as- ;  decree  bo  irdrd  mct-’llic  uioiicy  w.sa,  71  per  cent.  Then  total  k  11  k  ,  ^  a  t 

I  rasor  Tiiiihcr  Syndicalo  hav e  been  1  signats,  was  .?oIil  at  par.  in  17K9.  Bui  I  rdurned  to  circulation  !  hil!.?  iicid  wero  .$;;:i2t;,0('u.fi()O:  now  AdiiiltKsnalt.'m  .shall  be  fonfioefl  to 

bero  canfetriii.iv  with  tbo  Govern- i  instead  of  letiring  Ihesc  issues  as;  Cheap  paper  inouev  .aivl  >:?•  or  Hicy  arc  cut  'o  .81  .:)71.0tiGOOO.  Note  ®  hoard  01  11  1  eruvians.  versed  In 


dt:ci'.<'n  during  1921.  1  «'gianing' as  re- '  able.  Neverfhelc.??.  grave  o'ojectfoac 
ceiiHy  .1?  M.sy  a?'s  the  camniercial  have  been  raised  to  the  scheme  for- 
ifi-c-roupf  1.-VCI  now  Hs  low  as  i'per  mulated  bv  President  Leguia 
rein.,  us  -'gai'-:  ,i"  bicii  as  7  ptr  cent  „  j  m  i. 

only  six  u.onHu.  ago.  This  is  a  Ura- 1  of  the  Propobed  Bank. 

;'.iati-'  ii-ansfermntion,  in  point  of  Bank  of  the  Peruvian  NatiJii  is  tG 
time  S’-  v-  "!!  .IS  of  extent.  It  was  just  have  a  capital  of  £p.l0,()00,0O0  (pe- 
■  two  years  a.e'v  that  the  itroecs.?  of  ruvian  pounds  worth,  nominally.  $-4.- 
markine  up  mtea  dictated  by  grow-  ggg5  each),  divided  into  l.Ofb.OitO 
'  ;ng  credit  stringency  began,  at  first  .shares  of  £p.lO.  half  which  are  to  ba 
vei'."  .ginscrlv .  ^  acquired  by  the  government  and  half 

Ib.it  It  is  no  less  dramatic  .iliantnai  ?y  the  public.  It  is  to  commence  np- 


SVM'H  LTE  TO  ill  fLI> 


hil!.?  !'.c!(i  were  .$;M2t),0(M).fi()0:  now 
ii'I  >:?•  or  iiicy  arc  cut  'o  .81.:i71.0t».000.  Note 


incnt  vvitli  re.?poct  to  conccrslons  for  Was  ori'rinnHv  intended,  notes  vvert- '  eonfise  itiou  lias  driven  iinict;  trood  |  ri"cnlaf  ?.i  ha? 


itie  estaliiishinciit  of  a  pulp  mill  at  j 
:  I’l-incp  Geoi'.gc.  They  inform  the , 
;  .Minister  of  l,;imis  Hiai  lltev  jnoiio.sei 
to  I'Uild  a  l(iP-ioa  iiiill  wiili  provi.?- 
ii.-in?  for  an  iiu-rvase  to  2.'io  ions. 

rile  I'riiJiiieial  Tltnes  reaches  n ' 
eliiss  of  iicuph'  will)  are  in? ('re sit'd 
(iitil  nl'lc  Io  biij  lovesrii'i'iit  scciiri- 
lies.  1 


'll'.?  re-  ghall  have  paid  the  first  call  of  ?0 
now  it  pp,.  cfpj 

)'•  'now  Adminiptratt.'vn  .shall  be  confided  to 
’  3  board  of  11  Peruvians,  versed  In 

shrunk  commercp,  chosen  for  one  year,  two 


made  iegal  tender  in  1790  ami  inter- .  nu'ney  out  of  Germany 
v'st  p..:vuu'nt  discniiiinticd.  To  makojdrvve  It  out  Franc.'  dm 
iiiattcrs  worse  aiioHici  issue  of  as-  vi'ltit'on. 
sigin  ts  WHS  added  to  Hio.  eircii’ation  !  U  is  es'.iiin.tnd  ili.i- 
medium.  Then  one  i.?su;'  f  allowed  1  r b.o'ds  S2-)(' U'io.ui 


Germany  jus:  a?  !l  freun  a  liigh  just  before  la?r  Chi-i?!-l">'  soveimment.  twci  by  Congress, 
l-'ranct'  dnri'.g  ilie  Re-,  mas  at  .8;)  lot  ('Oo  OoO'  to  82  loS.aOO.- i  *'* '*  ^'’■P.'eiiie  (  ouri  and  five 

I;..,'rves  lave  climbed  from  .92.- j  •'^'larehoidcr.?  of  the  second 

:,tnd  111. I-  i8w 'izcr'aiid  i',8.1 '.M '•' <1  to '82.9:17  Oiiu  000.  j  serves. 

8270  >*';0,ot"t  in  sold  Tb.rso  phenor.ienp.?  aiieralioii- mo,  c  ProHis  to  I'C  disiribuied :  10  iier 

credit  iC  Gv''rm:".i j  t t-.an  >u!i.staniia:e  the  cheerful  v  i-  .r-enr.  far  capital  increase;  10  per 

ler  credits  in  v  .zrions ;  s'o'.is  of  trr.do  survey  recently  made  i  cent,  for  reserve  fund:  fo  per  cent. 
;t  is  I'ciicvcd  Ibai  Hicrc  !.y  tlie  Rr?orvc  roard,  and  i.s  prertte-  i  for  directorate:  5  par  oeat.  for  the 

•ding  r.mon-’.  tiie  i''''ay- 1  ricin?.  They  give  :•  chir;o:i  eed  of  employee-’  fund,  and  8.7  per  cant,  ror 

!  cnconi-cc.cment  to  Ve.i:  incss.  Hie  share'nolders.  -  -  . 


another  in  :utcli  rapid  snci  essioii  that  j  marks  , to  Hip  credit  iC  Gv-rm:".!  .  |  H-.an  >u!i.sta’iiia:e  the  cheerful  v  i 
for  a  lime  the  exaef  antoun*  wa.?  nn-  Tlmrc  are*  01  tier  .-redits  in  v  .zrions ;  s'ons  of  trade  survey  recently  mad 

icrtain.  but  in  1798  there  vver,'  at  '  ecunlries  and  ii  is  I'ciicved  Ibnt  Hicrc  !.y  tlie  Rr?orvc  roaid,  and  i.s  prertte 

b'ast  -*.00.,  .1100.000  fran-r.  in  circuia-ihas  liopii  luvai-ding  r.mon-;  t.u'  i'''':-iy- j  rion?.  They  give  :•  chir;o:i  ced  o 

In'll  and  their  purclms.iiv  power  w.as I  niits.  !  cnconi-cc.cment  to  Ic.n  iiiess. 


.lisiribiited :  10  iier 

increase;  10  par 
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City  of  Quebec 

.  (Guari’C teeing  Quebec  CatlioU?  Schoo'ai 


6^  Bonds  d'le  1931 


Pr'ce:  ICO  and  accrued  interest 


United  Financial  Corporation 

liimitrd 

112  S).  Janies  Street,  Montreal 
TORO>TO  OTTAWA  TONDOX,  Eiig. 


BOND  MARKET  NEWS 


NEW  YORK  EXPECTS 
AN  iNfERNAL  LOASi 


ing_  Ni 


Four  Years 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160  et>  James  Street,  74  St.  Peter  Street. 

CEmUiahed  1901) 


ANNOUNCING 

the  organization  of  the 

Montreal  Finance 

Corporation  Limited 

Incorporated  under  the  Quebec  Companies  Act. 

Authorized  Capital  •  •  $500,000.00 


Directors 

E.  R.  Decary 

J.  P.  Anglin 
D.  W.  Ogilvie 


Geo.  A.  Ross 
O.  J.  Brooks 


Fiimiicial  lufcroi?.  <'u( '•(  '.m  H-pur  | 

That  riniis  «i'e  riuler  Viii_T  for  : 

a:i  liiteiMai  riotntioii  j 

Xew  York.  —  Moatrrr.!  ill.-p.itch  to  ■ 
the  effect  that  a  Iarf;c  inten?  Can-  ' 
adian  lo.in  i.s  To  be  floated  ci;t  Jan-  i 
uaiy  1,  is  not  credited  In  local  fluau-  ' 
cial  circle:;. 

naiikcr.s  a?i  ec  ihat  it  nii^ht  bt  pos¬ 
sible  to  p'ace  such  a  lo;-,-.),  Moaev  ' 
rates  are  ea.siii?  there,  as  in  this  i 
country.  Bat  invc'^t’nent  experts  | 
point  out  that  a  loan  could  be  placed  j 
in  this  market  to  imich  bettor  advaii- ' 
lOftc  than  in  Caaoda.  and  that  If 
\\  ould  be  poor  policy  on  the  part  of  i 
t'anadian  Government  to  sell  bonds: 
at  a  higher  rate  for  the  .sake  of  ha',-, 
ing  financing  done  at  home.  ; 

Ca\ing  to  Ciinadiaa  Government 
v.'ould  be  further  effected  on  ai-j 
count  of  the  exebanse  situation,  -'tt 
present  rate  of  exchanKc.  SM  137  .\m- 
erican  money  will  i  uy  .flo.Ott'  of  Can¬ 
adian  money.  Here  is  an  advanta.ae 
cf  8..r7T  to  start  with. 

Bankers  say  thiit  with  money  rate-, 
steadily  falling,  it  is  iircbabio  that! 
Canada  would  prefer  a  five  or  ten- 
year  loan.  If  a  fito-ycar  loan  to  be' 
floated  in  this  market,  shoti’d  be  de- ; 
cided.  savins  due  to  exchange  .situa- ' 
tion  would  amount  to  1.61G  annually.' 

Dispatches  mentioned  JS'i'J.dOO  puo' 
as  amount  of  proposed  loan,  hut  local  I 
bankers  say  S5ii, Oop  mare  like 
the  sum  to  bo  asked  for.  0;i  tbi..', 
iimount  Canaiia  could  sate  about 
$700,0'  0  annually  in  interest  by  float¬ 
ing  her  loan  in  this  market,  or  about ' 
$‘1,000,000  in  the  five  years.  i 


One-Quarter  cf  Canada’s 
Funded  Debt  Fails  Due 


Many  announceiponis  have  been  made  from  time  to  i.imc  setting  forth 
the  ai'.io'i’-'F  pf  lixc  various  Victory  War  and  other  similar  loans  issued 
by  the  Dominion  cf  Canada  duiing  tl.’c  past  half  doren  or  more  years. 
These  aiiiiounc  cmcnts  show  cousidt"  .abb'  dh  er.grnce. 

The  foUnwing  ruatenicni  coin.'s  from,  a  reliable  source  and  is  believed 
to  be  rea.«onabiy  accurate: 


Year  of 
maturity 

.Amount 

A' car  of 
luaturity 

Amount  1 

. 

..  ..$  19-!.867,]oO 

1931 . 

1923  . 

..  ..  J9s.ei81.8no 

1933  . 

....  483.0Sl.2.50| 

192  5  . 

..  .-.  105.289,5.50 

1931 . 

..  ..  '181.741.850' 

..  .  .  4 ->,3 10,6011 

1935  . ‘ 

..  ..  873.000 

1926  . 

..  .  ,  -  35, """,0(1(1 

1937  . 

..  ..  345,173,0001 

1927  . . 

.  65,936.1.50 

1938  . 

..  ..  52.327,296' 

1928  . 

....  2,n(.'i,i)9') 

1945  . 

65.207,35l| 

.  .  . .  6",O(>".0"O 

1947  . 

..  ..  4.888,185 

Total  . .• . $2,204,276,132 

In  addition  re  this  are  certain  Serial  Obligations  which  are  set  forth 
a.''  follows:  — 

1020-25 . $  2I,33,3.3:C.  1030-50 . $  137,058,811 

1020-3! . .  23.167.206  1 ''10-60 .  03  026.666 


CITY  OF  WINDSOR  GETS 
GOOD  PRICE  FOR  BONDS 


The  Corporation  will  in  the  future  offer 
to  Contractors  and  Builders  of  Homes  a 
ertain  and  definite  medium  through 
.  ./hich  to  secure  Financial  Accommoda¬ 
tions 

It  now  offers  to  the  Public,  through  The 
Banking  Service  Corporation  Limited,  a 
i7:;;T7r?*dw:^**d  c<in8ervative  channel  for  the  em- 
of  surplus  or  investment  funds, 
in  a  field  where  satisfactory  earnings  are 
assured,  with  the  highest  degree  of  safety. 

CQmpfcte  itf/ormotiort  Supplied  ffy 

BANklNG  SERVICE 

CORPORATION  LIMITED 


I'otal . . $  278,786,046! 

Gr.md  Total  of  Obligations  . $2,483,062,178' 

I 

The  :*bu-%c  docs  not  include  5  lo.opo.ijoi)  which  matured  during  the  pre¬ 
sent  year.  j 

tvithiii  the  mxi  four  ca,-.  nppro.ximaiely  25  p.c.  of  Canaila's  w-ar 
debt  falls  due  ami  inu.st  be  provided  for  in  that  period.  In  the  years  1021 
to  l!i25.  inclusive,  $538.3 10, Uu'i  of  the  total  of  $2,204,276,132  bPcomes  pay¬ 
able.  In  addition,  $2-1.333.333  of  the  Serial  Doan  of  l!)2i)-25  also  comes 
diio.  Thus,  the  Dominion  is  faced  w'ith  the  problem  of  providing  a  total 
of  ."602,682.383  to  meet  its  nidi;- at  inns. 

I  It  may  be  of  interest  lo  add  that  the  total  funded  dcln  of  Gana'la,  .as 

ofUcinlly  SCI  forth,  is  as  follows;  - 

i'ayablc  in  Canada . . $2,086,351,620 

-  '  Dayablr  in  Drndon . .  336,001,470 

I  Windsor,  Ontario,  .secured  its  I'ayat'lc  m  United  Slates  .  111,082,ui)u 

I  money  on  a  basis  oi  6.1't  per  cent.  - 

when  selling  ihe  Umd  issue  of  $015.- i  i'otal  . . . 82,533,435,0311 

137  to  Wood,  Gundy  Co.  The  bonds' . . .  . _ _ _ 

i  arc  of  four  different  maturities  and 
I  of  two  different  interest  rates,  51» 

!  and  6  per  cent.  They  will  bo  oftereii 
;  in  tb<*  Canadian  market.  Tccilers 
I  received  were  as  follows  AVood, 

'Gundy  &  t'ompany.  38.88;  Dominion 
.'Securities  Corpovaliou,  98.65,  C.  H. 

Burgess  i  Co.,  97. 58'  R.  U.  Mafthewr. 

&  Co..  97.22;  A.  U.  Ames  te  Co.,  ana 
i  A.  Jarvis  Ac  Cl).,  97. '>9;  .AlcDeod, 

I  A'oung,  AVeir  &  Co.,  Gairduer,  Clark 
I  &  Co,,  (Toronto),  and  (!po.  Car- 
ruthers  »'e  Son  ( AVindsori .  97.02; !  ket  aevelopment  of  the  pas*  few 

‘  Caua'ia  Bond  Corporation,  9,5.26.  |  weeks  lies  been  the  uuhcraKiid  ami 

_ _  I  almost  une.vpected  advance  m  the 

I  !  price  of  Victory  ^onds  on  'he  Alont- 

j  SASK.  TO  LEGISLATi;  !  real  and  'J'oronlo  stock  maikens. 

AtCKlNST  H0M>  Oi  l  VULT.'S  ,  Etpuill  y  iii'.expcctcd  .seems  to  have 

I  ^  ;  been  the  reiw'tioiiary  tendemy  which 

I  'I  oroiito.-  Good  news  regarding  th<-  f 

outhmkjn  municipal  tinauce  in  Sas-j  '  ,he  most  i'aii,  have 

1  of  '  ih'  i-i'imiii'ion  *’*  '  ouviii-l  tb:i»  those  now  in  control  w  ill  be 

ip  eton  secicta.  v  of  lh,  Dominion  ^  expi-umtions  for  the  haip  ad-' control  fliereatter. 

i.AIorXsagc  ;ind  investments  Assoc  . 1-  timmgi.ont' 

lion,  who  lias  just  itUirnvd  iroai  uic 


THE  ROYAL  BANK  OF  CAWADaI 

Statement  to  the 

Dominion  Government  (Ccmdeiised’j 

October  31,  1921 


I.IABIXITIRS 

Kei»rrve  L'ond  . . . 

ITndiddrd  l*rofit^  . . . . 

in  Circulation . . 

t>cpo9it»  . S . . . 

Hue  to  other  Hankie  . . . 

BUIk  Pnjable  (Acce.itoncp^  hy  I.ondnn  Branch)  .... 
Acceptances  under  Letters  of  Credit  . . 

■  ■ .  »k»//<.*sa.w 
.VU,9;8.M 
-  ■  .‘U.  033.0B2.t4 
.. .  3M313.:<19SD 
...  11  ,a«..->«i.63 
...  ',873.247.47 

-.  JVI43.0>1S.1« 

ASSETS 

$4at.BMJ  13.98 

Cash  on  Uand  a.id  in  RanU.  . . . 

Deposit  in  the  CVntrol  Crold  Reserves  . 

Govrrnmrnt  nnil  Mimlctiwl  Scrurlti*.  . 

Railwa/  and  other  Bonds,  nobfntur..  and  .'Ctnck* 

CbII  l.«an«  in  Canada  . 

Call  Ijonns  elsewhere  than  in  Cnnada  . 

. .  .«1('9,24L598.44 
. . .  '.3..V04.0<W.IM 
. . .  39,719A73J34 

. . .  I4..'13S«7K.9S 

. . .  I3.313.T3i.ie 

...  30,(!93jM7.M 

t.nans  nnd  Hiseounts  . . .  . . . . 

1/labilItles  of  Customers  nnJei*  Letters  of  Cre<Ut 

per  eontra  . . . . 

Rank  Proiniso*  . . 

Real  Estate  other  than  Rank  EremUes  . . 

Mortengr*  on  Real  E.tato  .old  bj  the  Rank  . 

Deposit  with  Daminion  tioverniivnt  for  Seetiiity 

$100,397,068^ 

. ..  ■J722»a,i90.8.V 

a. 

9,143,043.16 
. . .  10.733.434.44 

.873,044.16 
217,343.71 
of 

Ma'kSM.iis.oo 

7111  nuA.-.vnns  ic  ni'..n ruc.xm.Axn.  WoST  IXUIES 

I  KX'I  IIAI.  )Hiil  sOtTn  .^MKKII  A.  alw  I.ONjMlX.  ,SKW  tuKK 
and  RARCKLOXA. 

Pari*  AB.iKar::i— THE  ROVAI  RAXR  OF  CANADA  fFranre) 


Moderate  Reaction 

FolloAvs  Sharp  Rise 

In  Victory  Bonds 


I’rol*ably  ihc  nioBt  Intel esting  mar- [  Governineuf,  in  \iew  ot  p.\icnsiM 

financing  to  be  uudei taken  in  (h: 
coining  few  inonUis,  would  bave  vei;. 
great  interest  in  putting  the  market 
on  a  ,5  p.c.  basis,  through  hoostii' 
the  price  of  A'lctovies.  plausible 
thoii.gh  it  is.  would  probably  expl.ain 
the  sitiiattcn  wore  It  not  that  generul 
elections  will  take  place  before  tm' 
iiexi  i.ssiie  ;ind  there  Is  no  a.ssiirance 


il.i  nia.kcl  lor  tlu.se  G'j. >  i  niueut 


,  ,  ,  .  .  1  I  bond.;  ami  w  lieu  iho  diiai'k'*.  was  at  i 

g-a,skatchewan  Government  has  taken', Tuesday.  finFprfditliousI  s 


vcDtion  ot  detiiult  <  and  with  a  tier! 
to  limiting  the  l  urrent  exiiendiune. 
as  well  a.s  capital  expenditure  o'  Ilu 
municiiKilities.  This  ha.s  been  a  mat¬ 
ter  of  dispute  betwc"!!  eastern  iiiv,''s-  , 
tors  and  iho  protlnce  of  t«as!;aUlic- • 
wan  for  sonic  mo’nths  p.-c'-t. 


Montreal  Office 

202-99  St.  James  St 


Main  1237 


AVest.  Air.  Appleton  rcporia  that  thc^  ,, 

,  .  ,  .  'h'  top  Tuesday,  no 

.steps  to  amend  leglslr.tion  afUietlug 

municipalmes  w.tha  view  tothepre-^  j*  .Lfu^fe^'noi  are 

firc'lietion-  heard  of  llio  diiee- 
tioii  of  the  nc'.T  moxenieiil.  ■ 

Alaiij  e.vphtna.tions  hate  been  jm! 

:  ii'.tar'l  for  the  rrei'n*  r-iharp  ad 
lijui  throiigliout  the  1  s'  of  Govtau 
I'leii!  bonds.  In  Alonirual,  it  wae 
g ‘i.cr-.lly  rfaUd  Ihat  the  buying  wr  - 
I  ’  !  ''omin;;  mainly  fioin  ihe  \Ve.st,  lin 

11  AI.KLRA  ESXfC  I  !>')  very  definite  viev.-  was  exprosred 

10  DOMII'IOV  :*D(  liilTIKS  (Diil'.j  '■  b)  why  the  West  shonlU  he  Imy- 

.  i:'.,g  in  such  volume. 

I  The  town  of  'Valki  r. ille  bus  .sold  j  The  fact  that  the  1937's  showed 
I  ;tn  issue  of  $22.5.0‘bi  six  per  ceni.itho  .sharpest  advance  was:  made  tl'.e 
■  .seiial  del.'entiires  to  the  Domin  on  !>asis  for  a  theory  tiiat  quite  pos- 
1  Securities  t  orporation.  scctiruig  its  sibly  some  of  the  bigger  interests 
j  money  at  5.8)  iicr  cent.  'I  hi.s  'om-lha'I  got  w:iid  of  a  n.ming  increase 
I  piiies  with  the  sale  a  few  (iay.'=  ago  j  ju  'ncoiue  taxation.  Ill'  effect  o' 
j  of  an  i.ssui  of  $iiuu,o"u  by  the  City  of!  which  would  iialur.dly  1'  lo  place  a 
i  AViiidsor  at  a  piice  costing  ttie  ir.'ini-!  •.ri  ater  jiremium  on  lav  tree  'nonds. 


I’ncior'  In  Adtaiice. 

Aside  from  the  forcgoln;:.  'her: 
still  remains  an  cxiK'llent  basis  fro 
w  hich  i  higher  bond  prices  in  the  downw  anl 
trend  of  intere.st  r.ites.  This  Ircmi 
i.;  not  so  manife.st  just  now  in 
Canada  as  elsewhere,  but  is  suffi¬ 
ciently  demonstrated  in  the  constant 
downward  movement  in  the  Bank  cf 
Kngland  rate  and  in  recent  an- 
nouneeinenls  of  the  Federal  Reserve 
of  the  United  Ptato.s.  In  fact,  the 
adv.Tii'-e.  in  the  price  of  bonds  fol- 
ow'pil  immediately  upon  the  aji- 
nouncenicnt  of  the  lower  rates  lo 
these  institutions  and  derives  sigi’.i- 
fic'ance  therefrom.  The  extent  of 
these  advances,  from  Ihe  first  of  No- 
vcinhi'T  to  the  high  jmint  is  as  fol¬ 
lows;  • 


EUROPEAN  BONDS 

offer  you  subject  (o  uiarkol  exchange  the  folluniiig  ; 

Foreign  Amt.  Xorranl  X  iiiue.  I'rlee  To-dn  j- 

Francs  l(l,0()U  French  H'c  Rentes . 

Francs  KMMM)  French  U;  Rentes . 

Marks  DMMKM)  City  of  Berlin  t'/c . 

.Marks  11X1,001)  tierman  tbiTerninent  h%  .. 

I.ire  10,0(M)  Ihilian  Government  .55'f . 

Kronen  100,0)H)  fity  of  Vienna  '>9^ . 

Rubles  100,090  Russian  (Vovernnient  hM'/r .. 

Ask  for  price  list  and  descriptive  circular. 

Foreign  drafts  and  deposits  aeeepted  at  current  market  rate  in 
payment.  Drafts  bought  and  sold. 

t  ORRE!SI*O.M)E>TS  I.N  LEA  DINti  t  lTIES  D1  El  ROPE. 


.  ..  $1.9:W 

$770. 

.  ..  «!l,93.3 

$517. 

.  .  .ji23,x«n 

$  405. 

.'S.Ss.i. 

.  ..  $14)33 

$.1x5. 

.  ..!!S20,.3tK) 

$.50. 

.  ..$,50,01)0 

$•‘15. 

MONTREAL-QUEBEC  ipF 

EUBSEEAN  ^debenture 


101  St:  Deter  St. 
Ut  KBB<’ 
Pbone  614a 


1.17  St.  .lames  St. 
MOXXnF.AI, 
I'bone  M.  876.1. 


cipali'v  6.1"  per  cnit.  Between  the 
two  sales,  bond  iirire  a'lianri'*'!  r.;;;- | 
teriaily.  Tlic  W'alkei'v  ille  bonds  arej 
of  various  matuiit'.es  ranging  freinj 

5  to  3"  years  and  Dk'  money  is  large¬ 
ly  for  local  iniprt'vcnicnt.-'.  'I'lio  fol- ; 
lowing  tenders  wrre  received:  Do- j 
'iiinion  Securities  Corporation.! 
100.59;  Woo'i  G'liidy  H-  Co..  99. SS;  .\,  j 
E.  .‘Aim.s  i  Co.  90.29:  c.  II.  Biirges.s 

6  Co..  99, 'i3;  yicDeO'i.  A'oung,  AAeii 
A  Co..  97.51. 


The  .siig.gesl  ion  v.  a-'  beard  t!  . 
some  larg'.'  (Jrtario  in:  lists  antici- 
j.itiiur  fiirtlier  large  bi.nd  issue.-, 
iiiiglil  be  putliug  the  prop.s  under 
the  bond  market  in  etcer  to  make 
the  issue  inori  siicccESlul. 

Th'.'  tlicory  that  the  Dominiori 


A  World-wide  Organization 

Leading  Canadian  Engineers  Adopt 
English  Electric  Traction  Equipment 

The  order  placed  b.v  the  Hyrtro-Encctric  Commis- 
Bion  of  Ontario  for  English  Electric  Traction  Equip¬ 
ment  is  a  strong  indication  of  the  high  place  this 
Company’s  products  occupy  in  tho  estimation  of 
Canadian  Engineers. 

This  equipment,  which  i.s  similar  to  the  English 
Electric  equipment  now  in  use  on  the  Toronto  Trans¬ 
portation  Comniis.sion's  new  cars,  will  bo  manufac¬ 
tured  at  their  plant  in  .'^t.  Catharines. 

Engli.sU  Electric  traction  equipment  has  been  In¬ 
stalled  on  every  contiucut,  includlnc  th’e  following 
places: 

United  Kingdom  Far  Eaat  and  Japan 


nirmlnghniu,  Bradforrl,  luiri 
dre.  Leeds,  Liverpool,  Lon- 
doD,  Manrlietter,  South¬ 
ampton,  ati:.,  eti:. 

Europe 

Athens,  Bordeaux,  Haarlem. 
Lyoaa,  Moscow,  Bomr, 
Turin. 

India,  Burma  and 
Ceylon 

Calentta.  Cawnpore.  Colombo. 
Delhi.  Madras,  etc. 


.fcoiic.  Rhai 
hii,  Slntraporo,  Tokjo. 
etc.,  etc. 

South  America 

But'ijos  A^roh'.  Rlrt  de  Janeiro, 
etc. 

South  Africa 

'-'ape  Town.  Jnbajinesburc, 
Tretorla. 

Australia 

Adelaide,  Sydney. 


Virl.  19:22 
A'Icl.  i:'23 
Virl.  1921 
\ir:.  I'.ijr 
A’irt.  1933 
A'icl.  1934 
Virl.  1937 
A\.  1925.. 
AV.  1931  .  . 
\V.  1937.  . 


Nov.  1 

.\(i\ .  22 

98.8,5 

99.51. 

98.115 

99 

96.6" 

9S.5(.i 

97.2" 

1"".05 

97.4" 

l"l.8'i 

91. t" 

99., 50 

98.8" 

im 

95 

96 

92 

97.75 

96 

1011.70 

The  Cnmulative  Preferred  Stock  of  English 
Electric  Company  of  Canada,  Limited,  carrying  with 
it  a  bonus  of  40'yo  Common  Stock,  will  stand  the  test 
o(  the  most  thorough  investigation. 


AVe  will  be  pleased  lo  furnish  details  of 
our  partial  puyiiient  plan  upon  ret]UCBt. 

Write  for  full  particulars  to 

(gnadion  Debeniui^s 

Corporation 

Limited 
Established  1910 
36  Kings!  East  TORONTO 


I’bone  Adelaide  nn.iiU. 


-I.Mi.MR!  Al  tram. 

ANNt.ilM  l.S  .Vi  H 

ISXl  I,  !)!  ISOM)S. 

That  111''  .Montri'al  Tim:  :  'ays  Coin- 
pi  ny  ha.i  diFpo.ril  of  .ti  75",0'iO  of  .5  > 
lird,  :/iid  rrfnndini;  moriFug'  lionii.: 
lo  iif  ri.;  FtU'bc.';  !.'’iidc'l  is  ilie 

.'innounrcinent  luaib'  b\  Uresideri 
Rtibcii  of  the  Traini'  ays  '  ouipany. 

Being  asked  if  ;iny  fiu  tli  new  fin¬ 
ancing  would  bo  ncr,c.-;.-',T'y  in  the 


BRAMFORir  .BOND  IXM  !  S  SOI  D. 

Torontc— Another  inrrr.ition  ibe 
declining  money  ir.lcs  i.  r.ccii  in  tnc 
pale  of  tho  city  of  Brrntforr:  cr.'jd 
Issue  on  a  6.10  p.c.  hasi.:.  Tho 
war.  for  JlTA.OOh,  I  caiing  (>  p.:.  in¬ 
terest  and  re-pnygl)ir  in  ihiriy  i..- 
stalmrnt?.  The  bonds  wei'e  aw.g  'ded^  near  future,  Prcsirii  n.  Hob"rt  rcrdle'i  j  re.speciing  tin  amount,  and  the  terms 
to  Dominion  Securities  Corroraiii'ii  j  that  a  furthei-  i;  .=iUf  wi-.ai'i  likely  bo  ;  of  the  nc'.v  I'-siie  ere  a  groat  length 
at  99.06.5.  made  after  the  turn  of  tin  y.ear  for  I  of  time. 


1 1 1'fundi'ig  |i'iri)oses.  and  for  a'l  iilir.n- 
al  capilal  cxiauiditiirc  nr)w  und' r 
>  oiisidcralion. 

Rcfercmi  to  the  ■'lock  issue  of  the 
I  (' oiiipany .  w  hich  ha::  been  spoken  of 
I  from  tin)''  to  lime,  brought  out  the 
j  crmfoi'mntion  ot  a  coi.iing  Is.suc.  Mr. 
Ronc'it  stated  tint  a  further  isue  of 
capilal  stock  wa.s  receiving  consid¬ 
eration.  and  he  expresed  the  hope 
that  an  announrenient  would  be  marie 


PRICE  FLUCTUATIONS  OF  SOWDS  AHD  BANKS 

BANK  STOCKS 

1  his  table  shows  tbcl  igii  ar.d  l<-w  prites  of  bank  stocks,  with  sale.;  and  last  bid  quotatiotLS  uo  to  Thursday  of  this  wee:. 


OWN  /:ND  OFFER 

L'Ubjcct  to  prior  sale,  al!  c  r  p.art  of 

$20,000 

Canadian  Car  Foundry  Co. 

6'^  ,  Gold  Bonds,  due  Dec.  1,  1939 
aril 

$20,000 

Chicoutimi  Pulp  Co. 

Cons.  Ref.  6s,  due  July  1,  1943 

Both  issuer,  dollar  bonds,  Canadi  sn  pay*- 
riirnt  and  delivery.  Price  on  rpp  ication. 

WALTER  J  Schmidt  &  Co. 

Investment  Bonds 

NEW  YORK  .1')  BROAD  STREET 
Trlpp!;onc;  Br:»’jd  1776 


C.R.  GLAPP  &  COMPANY 

GOVERNi>IENT  &  MUNICIPAL 
BONDS 

53  -Adelaide  Sl.,  Eat-t,  -  Toronto 

Telephone:  Main  2116 


i 

[  i'  I  i'lay 

1  Saturday  j 

■Monday 

j  Tuesday 

1  Wednenday 

1  'i'hursjay 

High 

j  High  1 

I»w  j 

Higli 

Low 

j  High 

Low 

nigh 

1  Low  j 

j.Vvkcd 

Bid 

r* 

j  Low 

1 

I  _ i  ..... 

. 1 

I . 

i . 

184 

.5Icrciiarit#  .x  (1 . i 

.Montreal . 

.... 

'207'  j 

:  207 

1 

200 

t 

k)6>f 

m 

10,54 

lOO'^.i 

2(:).!M 

100 
200;  V 

208 

KiO  ' 
20.'f^ 
2.53 

2'X) 

199  1 

200 

199 

Union . 1. . .  ■ . . 

. '.1 

. i 

142 

BOND  PRICES 


TOWN  OF  AVAI.LAIEBI'RG  f  in  N  instalments.  Tenders  received 

BISPONF.S  OF  BONDS,  i  as  follows;  Aemilius  Jarvis  & 


Asbestos  Corp'-ration. . 

C’,.'!').  Gar . 

Cedar  Uapiils . 

D'jminion  War  Loan  l!k 
D".  !'■ 

Do.  if 

Lvall  Construct  1011 - 

.Alontrcal  '.Dc-.' . 

Mont.  Tram.  Dd-s - 

I'rice  Bros  . . 

Quebec  Railway . 

.-itccl  of  Canada . 

V/ayagamack . 

Victory  Loan  1922 


31 , 


Co..  101.70;  C.  H.  Burge.rs  &  ''c..,  192.3.. 

The  town  cf  AVallaceburg  bar-  rold  |  101.57;  R.  C.  Matthews  &  Co.,  101.40;  '  jjo.  1924. . 

an  isspe  of  $.73,944  To  Aemilius  Jarvis  I  AA'ood.  Gundy  &  Co.,  101.15;  Domin-  Do.  1927.. 

A  Co.,  securing  it.'i  money  on  a  Ixasis  i  ion  Securities  Corporation,  100.75;  |  lio.  19;i;3. . 

o'  about  6 V4  per  cent.  The  bonds  i  McKay  &  McKay,  100.24;  A.  E.  1  Do.  1931.. 

■i  <  ar  6A&  per  cent,  and  are  repayable  j  Aines  &  Co.,  I'lO.ll.  j  Do  1937.. 


i 

!  ! !! 

.  J 

. 

. 1. ...  . 

. 

■  1 . 1  . 

f . 

_ _ 

.... 

Va'.; 

9.5';i  .. 

i 

95.35 

9t)  fHJ 

915. (K) 

...  '90  00  9.5  . 50 

OO.fKl 

!  95.00 

95.00 

95.01; 

95.ii0 

9(.  00 

90  09 

90  00 

95.75'  90.25,  95  25 

90  2.5 

90  09 

i  99  TO 

99 . 4.5 

99  75 

K'O  40 

loo  10 

100.70 

109  70  100.75  100  75 

101 .2.5 

JOl  00 

74’ 2 

Tlfi 

71’^ 

74,12 

74  D- 

71  i . 1 . 

7tJ'2 

1  10.534 

10.5;, 

. 

1 

7U 

70 

1 

■sik> 

SI!- 

sibi 

Sl,‘i 

. . . .  i .  j  .... 

04 

63J'4 

01 

0-i 

04 

64 

64  Ob’fil  643i 

04:54 

95,'i 

05 

7*^ 

72 

71'/i 

71  1  .  . . 

99230 

99.30 

99  .50 

99. 40 

99  50 

99.40 

99.50 

99.40  99  .50  '  99  50 

99  45 

SiX  05 

98  f,:) 

9S  80 

98  80 

99  25 

9 )  2.5 

09.00 

98.90,  99  0  9<  '<0 

99  00 

"S .  90 

97  0.5 

97  .55 

97  05 

97.05 

i's.lO 

97.00 

9S  40 

98  09  98  35  OS  . '  ^ 

9S  25 

9S  1.5 

'.i9.25 

98  'Jj! 

99.25 

98,50 

100  00 

100  00 

HJO  05 

97.70  10!  O'  100  W 

IW.Ot) 

99  90 

99. so!  100  2.5 

99.90 

101.25 

loo.rtsioi.go 

101 .25  101  O  '.l'iO  37 

101  00 

100.00 

97.00 

93  50 

97.90 

97  30 

98 , 75 

9S. -25 

•J9.39 

08.85  '  09.00  98  25 

. i 

98  30 

'I01.50jl01.50  102. aOilOl. 60  103.25 

101  75  101.00 

S 

i 

102.751 

102, 60 

The  reinvestment  of  the 
interest  payments  that 
will  be  made  hy  the 
Government  on  No¬ 
vember  1  st  and  Decem  ¬ 
ber  Ic-t,  amounting  to 
about  $39,000,000, 
will  create  an  active 
miuket  for  bonds. 


Send  For  (hir  List 
of  Offerings. 


R.  A.  Dalv  a  Co. 

Hawk orTonoNTo  HriLDixo 

TORONTO 


Town  of  Kenora 

6k;  bonds 

Due  Dee.  .n.  I9.i3 

These  bonds  pay  you  $65.00 
a  year  interest,  "cnii-annu- 
fUy.  If  held  uni  11  matur¬ 
ity.  co'iibincd  intere.st  and 
piincitial  pnioiint  to  $3,0i>0  for 
each  $1,000  invested. 

Dcnoininatiou  $1,090 
Price  $100, 
Yielding  6..'i0'’< 

MacKay&MacKay 

GoTprnment  and  Munlrlpal  Bonds 
C.P.  R.  Bldg.  TORONTO 


{  Subscribe  fur  The  Flukaciai  ITiaes, 
I  Canada's  Leading  Financial  Neirs- 


THE  FINANaAL  TIMES,  MONTREAL.  NOVEMBER 


Amendments  to  Bankruptcy 
Act  in  1921  Show  Wide 
Scope:  Cove  ring  Much  Ground 

'  Definition  of  Available  Act  of  Bankruptcy  is  Among  the  Principal 


Changes,  Whilst  New  Section  as  to  Protection  of  Payments  I  section  four  settina;  otu  the  condl- 


I  which  may  he  safely  raade  provided  ;  del Iverj’,  conveyance  of  transfer 
I  there  is  adequate  valuable  consider- 1  would  now  become  an  available  fkcto 
I  ation,  and  provided  the  debtor  had  no^  bankruptcy  to  support  a  petition.  I' 
j  notice  at  the  time  of  the  payment,  j  will  be  seen  that  the  new  section  i- 
I  It  was  ncce-csary  to  read  the  re- 1  much  broadei',  and  removes  the  forn:- 
j  pealed  paragraph  (h)  defining  an  er  ambigititj’. 

available  act  of  bankruptcy  with  sec-  jq  tho  case  of  Stewart  '.lercantile 
,  tions  three  and  four  of  the  original  company.  I.td.  (1921)  59  U.I.,R.,  it 
Act,  section  three  stating  what  con-  ,^33  held  that  a  receiving  order 
I  stitutes  an  act  of  bankruptcy,  nndi  against  a  company  under  the  Bank- 


Title  Bond  Guarantee 
AND  Trust  Corporation 


OF  CANADA 


is  Much  Broader  Than  the  Old  and  Removes  Ambiguities 
Word  “Person”  Given  Wider  Meaning. 


(B>  Howard  S,  Ross,  K.  C.  of  the  f  is  defined  as  an  act  of  bankruptcy  i  with  paragraph  fh)  as  amended. 


tions  under  which  a  petition  and  owing  to  the  company  by  reason 

aening  order  may  he  presented.  1  of  Jts  having  undertaken,  after  the 
Th^e  two  secOons  must  still  be  read  I  Art  came  into  operation  the  liabili- 


Hontrral  Bar). 


committed  within  six  months  before  ■ 


A'ow  that  there  has  been  some  op-  f-hc  dote  of  (1)  the  presentation  of  a 


Protects  Pajments. 

As  explained  section  32  protects 


ties  incured  by  a  firm  before  the  .Vet 
came  into  operation. 

In  the  case  of  Fi.sher  vs.  Wilkie 


CAPITAL  SUBSCRIBED 


SIR  LOMSR  GOUIN, 
SIR  HERBERT  HOLT, 
E.  R.  DECARY,  N.P., 


SI, 000, 000 


.  President. 
Vice-President. 
Vice-President. 


portunity  to  work  under  the  Bank-  bankruptcy  petition  or  (2)  the  mak- 1  paj-ments  hy  the  bankrupt  to  Ms!  Ltd.  (looo)  59  l>  L  it  it  vvas  heia 
ruptcy  Act  it  is  but  natural  that  ins  of  an  authorized  a.'i.<=lgnmcnt,  or  j  creditors  or  payment  or  delivery  by  j  that  the 'nrovksiom;  of  faction  8  were 
.1 - — ,j  , - - ,  - - 1  (3)  the  payment,  delivery  of  transac- ■  ’  ■  •  ■  ...  1  ..  . 


there  should,  be  a.  good  many  amend 
ments  in  1921.  the  principal  amend 
ments  arc  as  follows; 


tion  mentioned  in  Section  thirty-two  j  Po,.  adequirte 

of  the  Act,  wliich  sets  out  the  pay- 1  valuable  consideration.  The  amend- 


thc  bankrupt  of  all  conveyances  or  .for  the  benefit  of  debtors,  but  they 
transfers  made  by  him  for  adequtfte  |  are  provisions  which  may  lie  waived 


=  ,  01  luc  nci,  winvu  seib  oiu  lue  pay-  vaiuaoie  consinerauon.  rne  ameno-  py  debtors.  In  the  absence  of  evi- 

An  '^available  act  of  bankruptcy"  menLs  or  conveyances  or  contracts  |  ment  provides  thal  any  such  payment,  dcnce  one  way  or  the  other  the  ca.se 

-  -J - '■ - -  ■  .  .  ■..-■I  — ,  held  when  a  (letition  for  a  declaration 

>  •  -  ^  /  of  bankruptcy  was  unopp,,srd  it 

should  be  assumed  that  the  petition- 
I  ers  were  rightly  in  (.'ouft,  and  en- 
titled  to  the  relief  which  they  elaim- 

TUE  SCJISCBirHO.N  USI  W  UO.  OMX  NOV  EMBKB  *3H»  AND  WILI,  CLOSE  O.N  OB  BErOBB  DECB.HBBB  StiL‘^'ud“S"dis!-l!rse 

debt  wat;  contracted,  it  was  presnntrd 
that  the  delit  on  which  the  declara¬ 
tion  of  hankrnptey  was  founded  was 

BEING  PART  OF  AN  ISSUE  OF  $1,500,000  not  contracted  before,  the  coming  in- 1 

to  force  of  the  Act. 

original  Act  defined  a  local 

iDlOCK  newspaper  as  one  published  in  tlic 

district  wherein  the  debtor  resided,  i 

g  M  JIf  g  W  The  amendment  defines  a  local  new.s- 

Uurant  Motors  or  s^anada 

bankruptcy  district  or  division  which 
f^itnited  includes  the  locality  of  the  debtor.  1 

y- _ rt.,  •  e-  *  •  .<  ,1  Wider  Amendment  ! 


WE  GUARANTEE 

TITLES  AND  MORTGAGES 

CONSULTATIONS  INVITED 


BANK  OF  OTTAWA  BUILDING 


224  St.  James  St. 


MONTREAL 

Telephonel  Main  1060 


BOARD  OF  DIRECTORS 


ROStRT  ADAIR 
HON.  GEORGE  AMYOT 
A.  J.  BROWN,  K.C. 

T.  S.  DARLING 
E.  R.  DECARY 
J.  N.  DUPUIS 
SIR  GEORGE  GARNEAU 
AIME  QCOFFRION,  K.C. 
SIR  CHARLES  GORDON 
Sin  LOMER  GOUIN 
SIR  HERBERT  HOLT 
C.  R.  H08MER 
T.  B.  MACAULAY 
A.  D.  MaoTIER 
WALTER  MOLSON 
SIR  WILLIAM  PRICE 
DONAT  RAYMOND 
HON.  J.  M.  WILSON 


Capital  Stock 


Durant  Motors  of  Canada 

Limited 

(Incorporated  under  Ontario  Companies  Act) 

These  shares  will  be  convertible  on  and  after  Aug'jsl  t st.  1924,  and  prior  to  August  Isi,  1926,  at  the  opiitn  of  lAa 
holaer  thereof,  into  the  Capital  Stoc^  of  Durant  Motor'  Incorporated,  a  Delaware  Corporation  (the  parent  Company)  in 
the  United  Slates),  the  conversion  to  be  based  upon  the  price  of  $30  per  share  for  Durant  Motors  Incorporated  (plus 
the  premium  on  NeO)  Yorli  Funds  at  that  time,  if  an^)  pa\/able  in  stocl(  of  the  Durant  Motors  of  Canada,  Limited,  at 
the  subscription  price  'hereof. 

A  satisfaclorv  afrccmcnl,  dated  the  17th  day  of  Uevember,  1921,  has  been  entered  into  betveen  Durant  Molon, 
fncorporatr.d  and  Durant  Motors  of  Canada,  Limited,  covering  the  management,  control  and  operation  of  the  business 
of  the  latter,  and  providing  especially  for  the  supply  and  <>a 'chase  of  ram  materials,  motors  and  other  parts,  together  vilh 
the  use  of  patents,  inve:ilions,  name  etc.  A  copy  of  ihit  jgreemepi  may  be  seen  at  the  Head  Ofice  of  the  Company, 

HEAD  OFFICE:  LE ASIDE.  ONT.  EXECUTIVE  OFFICES:  TORONTO.  ONT, 


OKLA.  BANKS 
FORCED  INTO 
NATIONAL  PLAN 


CAPITALIZATION 


Authorized 

$3,000,000 


Capital  Stock  (par  value  $10  per  share).... . . . . . .  $3,000,00 

(Xo  Bonds  or  Preferred  Stock) 

(No  promotion  or  Iwniis  stock  has  been  or  will  bo  issued) 

BOARD  or  DIRECTORS: 

PRESIDENT  : 

W.  C.  DUKANX 

President  Durant  Motors,  lurorporated 


To  be  Issued 
$1,500,000 


•  VICE-PRESIDE.NT; 

C.  F.  DALY, 

Kortnerly  Vice-President  New  Tork  Central 
Itallroad. 

C.  O.  .MINIGER 

President  Auto-lite  Company  of  Toledo,  Ohio 


SBCRETART-TREASDRBB ; 

CARROLL  DOWNES 

Formerly  Assistant  Vice-President,  The  PhUadelphlA 
National  Bank. 

,  T.  W.  WARNER 

President  Warner  Corporation,  Muncle,  IndL 


- -  W.  C.  DURANT  ________ 

Pioneer  Aulomobilc  Builder,  and  one  of  AMerica'.s  Industrial  Deaders.  Mr.  W.  O.  Dnnuit  is  the 
guiding  gciiins  who  developed  the  great  Buir.k  AutrnnobUc  business,  later  acquiring  and  develop¬ 
ing  the  Cadillac,  Oakluiid,  Oldsniobllc  and  Clicvrolct  Comiranles.  Mr.  Durant  brought  all  these 
well-known  c-ompanles  (ogctlicr  into  the  General  Motors  C'orporation,  which  he  organised  la 
Octobei-,  1008.  He  Is  also  orginator  of  the  plan  under  which  the  .McLaughlin  Motor  Car  Oom- 
pany  of  O.shawa,  Ontario,  has  been  so  succe.ssfiiBy  developeil,  and  creator*  of  the  General  Motors 
of  Canada,  I.imifeil,  with  Its  many  divisions  which  totlay  pla.v  s4ch  a  prominent  part  in  the  la- 
du.strial  life  of  the  Dominion.  Mr,  Durant  Is  the  President  of  the  recently-organised  Dnraat 
Motors,  Inc.  (r.S..*),),  with  plants  at  Long  Island  City,  N.Y.;  Lansing,  Michigan;  Oakland,  Ctol- 
ifornla,  and  Muncle,  Indiana;  and  President  and  General  Managnr  of  the  Dnnmt  Motcirs  of 
Canada,  Limited. 

Wt  Summarize  From  a  Letter  bp  IT,  C.  Durant, 

PLANS 

For  the  purpose  of  derelnpiog  business  throughout  the  Dominion,  a  property  consisting  of  18  acres  of  land 
.snrl  n  group  of  tuorlern  luiilillngs  has  been  purchased  at  Lcaside  (a  suburb  of  Toronto),  Ideally  located  and  ad- 
inlr,ibly  adapted  to  our  needs.  The  main  building,  135  feet  by  C52  feet,  originally  deslgaad  for  munitions  manu- 
..'■.JA'I'''  ‘•‘‘ver  Iitillzeo  for  that  purpose,  makes  possible,  with  alight  alterations,  a  minimum  production  of 

12,000  motor  cara  the  first  yasr.  .  .  r.  »  »  . 

PRODUCT 

The  plan  primarily  is  to  build  a  motor  car  which  can  be  produced  In  volume,  serviced  properly  and  eco, 
uosuitally,  and  suited  iu  size  and  price  to  the  requirements  of  the  Canadian  trade. 

The  Initial  product  is  a  refined,  four-cylinder  ear,  equipped  with  valve-ln-head  motor  embodying  featnrea 
not  usually  found  in  engines  of  the  combustion  type.  It  represents  the  cumuiative  knowledge  of  our  experience 
in  the  manufacture  of  motor  cars.  r  o  • 

■  POLICIES 

It  will  be  the  policy  of  Dur.ant  Motors  of  Canaria.  Limited,  to  extend  the  bnsiness  aa  far-aa  possible  out  of 
its  earnings,  but  should  the  demand  for  Canadian  made  goods  lii  foreign  fields  justify  a  rapid  expansion  (and 
<  aiinda  at  the  present  time  appears  to  hold  tlie  key  to  the  export  situation  ao  far  as  the  motor  trade  ia  con. 
cerned)  a  further  ofiering  of  its  securities  will  be  approved.  " 

AH  of  tlip  subserlbed  capital  will  go  dlreeily  into  the  business.  No  reservations  of  stock  for  bonuses  com- 
wrlUng^fci-o  ^wm  t’c’^a^'opsd'' wade,  and  no  special  expenditures  other  than  the  organUation  and  under- 

t 

PROSPECTS 

It  Is  estimated  that  tbs  domrsHo  demand  will  absorb  from  13,000  to  18,000  ears  p«r  year,  which,  with  a 
minimum  aieragc  profit  of  *30  per  car.  should  return  not  less  than  40%  upon  the  present  Issued  capital.  If 
conditions  jnstlf.v  the  development  of  the  export  business,  this  productlen  can  Be  Increased  In  normal  vears  to 
not  Jess  than  40,000  cars,  nith  a  proportionate  Increase  In  curnings. 

The  motor  ear,  now  rcrognlz-d  as  an  essentl.al  f.ietor  la  our  aeopomic  life.  Is  still  in  Its  infanev.  We  be¬ 
lieve  ID  the  permanency  aud  stability  of  the  industry.  *  ^  ‘ 

The  Buccess  of  thm  business  depends  upon  the  experience  and  lutegrity  of  {te  management.  Dnront  Motor* 
^  of  Canada,  Limited,  imdertakra  to  qualify  In  these  respecta.  savior* 

* 

Salient  Features  of  This  Issue: 

(1)  The  Management  of  the  Compaijy'.s  affaira  will  be  undep  the  personal  snpervislOB 

af  Mr.  W.  C.  Durant,  out.sianding  automobile  builder,  and  one  of  Amerios’s  In- 

dustrlal  Leaders. 

(2)  Tlie  Company  will  begin  operallons  with  ample  working  capital. 

(3)  The  large  purcliablng  ixmer  of  tho  Parent  Cnmimny  is  an  additional  advantaae 

whicii  will  be  derived  by  tho  Company.  . 

(4)  Co-oporatlng  with  tho  CnnadUin  organization  will  be  the  executive  and  engineering 

-  . . -  staff  of  Durant  Motors  Incorporated  of  the  United  States. 

(5)  Tills  Company  will  produce  a  high-grade  Automobile  of  the  latest  design  at  a  mod¬ 

erate  price,  embodying  all  the  latest  Improvements  known  to  motor  construction. 

(6)  These  shares  are  convertible  into  shares  of  the  Parent  Company  after  August,  IO24! 

(7)  Xo  bonus  or  promotion  shares  have  been  or  will  be  issued. 

*1(10.000  of  the  issue  has  been  subscribed  by  Mr.  W.  C.  Durant  and  Us  MsociaUs,  and  we  new  effer  the  remalBdcr 
•'  '  -Z.  fer  subscription.  * 

Price:  $10  Per  Share 

Payable  as  follows:  25%  cn  Application.  75%  on  Delivery. 

Orders  May  Be  Telephoned  or  Telegraphed  te  Any  of  the  Following  Brokers  at  Their  Espeiuo 


RicharJson,  Sheppard  &  Thorhora 


ROYAL  BANK  BLDO.  *  TORONTO 


Cinpboll,  Thompson  &  Co. 


liivcslmcnt  Bankers 


107  BAT  STREET 


Avero  Pardoo  &  Co. 

yirmbers  Toronto  Stack  Exchange 
*S  BAY  STREET  -  .  TOBONTO 


Application  for  Shares  may  also  be  made  to  any  Branch  of  the 

MERCHANTS  BANK  OF  CANADA 

-  A  copy  ot  the  circular  and  complete  information  will  be  mailed  npon  reqaest. 


Under  the  original  Act  tlio  word  - 

"person"  incliidt^d  only  00.  porations  1  Oklahoma  Bankers  Now  Operat- 


and  partnei ."iiiiip.  The  aineinlmeni! 
is  much  wider,  a.s  "person"  inrliides 
a  firm  or  p:'rtner.ship,  an  unincor¬ 
porated  as.‘:o,’i:ition  of  pcr.sons,  a  bodj'i 
corporate  aud  politic,  the  successors  I 
of  such  associiition,  partner.ship,  coi- 
poratlon,  or  liody  ror[)orate  and 
tic,  and  (licir  heirs,  executors,  a(t-| 


Prices  Will  Be  Adjusted 
To  New  Base  But  Higher 
Than  1913  in  Year’s  Time 

Bank  Expert  Sees  Pronounced  Tendency  in  Wholesala  Prices  to 
Abandon  Downward  Trend  and  to  Assume  an  Upward 
Direction— Labor  Costs  the  Retarding  Influence. 


nilnistrators  or  otlier  legal  reprosent-  hanks  have  received  authorization  by .  , 

inlives  of  a  person,  according  to  (iie '  telegraph  lo  enter  national  banking  "*11  ad.nist.  thernseUj‘s  to  a 

law  of  (hat  part  of  (’anada  to  which  1  syttem.  Application  of  15  others  are  "’***  higher  than 

the  context  c.xtend.s.  :  pending.  These  transfers  are  said  to M"® 

.  Under  snb-scction  G  of  section  4  of  be  the  first  ever  iiulhorizcd  bj'  tele- |  "The  pronounced  tendency  ot 


ing  Under  State  Charters  _ _ _ _ 

Make  Efforts  lo  Nationalize  to  <  hicago.— Di.scussing  price  levels;  therefore,  will  tend  to  be  appreciably 
Escape  Drain  of  State  Bank  '  in  the  current  monthly  business  re- 1  ***5**®'  ’  al'housh  that  stable  level 

Guaranty  Law — Ten  Do  So  view  of  the  .National  Bank  of  the  Bc-i  >'elow  the  average 

„  J  tiSD  J  I...  -..r  ...  ..  ..  i  now  oblatning.  (  onsequently.  on  the 

and  IS  Pending.  public.  t\.  I.  I  rnton,  vice-prrsiden.  j  production. 

_  and  manager,  voices  the  belirf  that  i  udiii*iijsiratiojt  and  transportation. 

Kansas  (  I'j. -Ten  Oklahoma  state  (jjg  pjx  to  twelve  month.;! 'he  final  normal  of  prices  is  certain 

prices  will  adjust  themselves  lo  a  considerably  above  that  of  the 

new  base,  which  will  be  higher  than  j  1’*’®'"'"'  Period, 
llie  1913  level.  P’cice  Lxf rentes. 


'The  pronounced  tendency  ot  I'poii  the  position  of  this  new  nor- 


the  original  Act,  it  was  provided  that  graph.  Olxject  of  transfer  i.s  to  re-  wholesale  prices  to  abandon  defln-  mal  price  level,  or  point  of  eqiiilib- 
if  the  Court  is  no(,  satisfied  with  the ,  lieve  lianks  from  drain  of  Oklahoma  itel.v  the  downward  trcn<J  and  to  as-  riiim,  iiiust  depeml,  of  course,  the 


proof  of  the  petitioning  creditor's' state  hank  .guiiranty  law. 


.;ttnie  an  upward  direction  has  been  I  answer  as  to  whether  prices  have 


debt,  or  of  the  act  of  hankruptcy,  or  I  Bunkers  of  Oklahoma  now  operat-  going  on  steadily  for  several  |  completed  their  liquidation.  While 

of  the  service  of  the  petition,  or  is  ing  under  state  charters  are  begin-  months,"  he  says.  "The  two  ques- ;  wholesale  prices  on  the  average  are 

satl.sfled  by  the  debtor  that  he  is  ablei  ning  to  m.ike  efforir  to  nationalize  to  tions  of  the  moment  arc,  ihercfore, .  now  just  52  p.c.  above  their  average 
to  pay  his  debts,  or,  in  case  an  au-'e.scape  the  drain  of  i.be  Oklahoma  whether  liquidation  has  spent  itself  i  for  tlie  year  191.3.  and  have  already 
thoHzed  asSi.enment  has  been  made,  stale  bunk  guaranty  law.  Only  this  and  v.  hat  may  ))C  considered  the  so-  leccded  41  p.c.  from  their  high  point 
that  the  estate  can  be  best  admint.s-  week  a  committee  of  Oklalioma  state  j  railed  normal  lor  (ho  ftUurc.  .M-lof  192",  liquidatinn  has  been  very 
t.ered  under  the  assignment,  or  tluit  bankers,  representing  some  of  the  thouglt  it  has  heretofore  been  cii.,, !  uneven.  I  bU'.  in  general,  agricul- 

for  other  sufficient  cause  no  order  strongest  state  banks,  in  Oklahonui,  lomary  to  compare  prices  with  theii  j  tural  tind  food  products,  metals  and 

ought  to  be  made,  the  Court  may  dis-  came  to  Kansas  City  in  an  endeavor  pre-war  level  a.s  a  base,  it  ia  rapidly  metal  product;',  have  been  depressed 

miss  the  petition.  The  amending  to  arrange  to  ontci  tlie  jiaticma!  banx-  l,econiing  a  conviction  that  prices  excessively,  far  lu-low  the  cost  of 

ing  act  niake.s  it  imperative  on  the  ing  system,  and  to  liccomc  members  within  the  next  si.x  to  twelve  months!  produrtion  in  many  cases.  Hides. 

Court  to  dismiss  the  petition.  Itv.aa  of  the  Federal  Reserve  sy.stem.  will  adjust  thernselves  on  a  new  base  leather  and  rubber  may  also  he  in- 

held  In  Croteau  vs.  Clark  Co.,  Ltd.,  th-ougli  telegraphic  arrangenionts  which  will  be  somewhat  higher  than  I  eluded  in  this  category.  On  the 

(1920),  55  D.T,.R.  413,  that  sub-see-  with  Washington.  There  are  strong  the  1913  level.  There  are  a  nurnbev  j  oilier  band,  liou.se  fiirnishing.s.  buiid- 

I  tion  8  of  section  4  of  the  Bankruptcy  indiratinns  that  Ibtrs  movement  will  nf  pertinent  reasons  for  this  l)elief,  :ing  materials,  textiles  and  textile 

:  Act  does  not  apply  to  a  case  where  the  .spread.  the  most  important  of  whieh  is  that  j  produrt;;,  fuel  and  lighting  and  chem- 

i  debtor,  with  the  rlear  intention  of  Many  Failiiri's.  eircumstance.q  during  the  pa.st  eight,  ie.als  arc  still  at  varying  lieight.s 

'Choosing  his  own  trustee,  makes  a.i  •  Desire  of  Oklahoma  state  hanks  years  have  superimposed  on  the  old  '  above  tit"  'z'licral  average. 

:  asslgpment  after  he  is  served  with 'that  are.  In  a  .strong  position  to  with-  base  a  layer  of  higher  costs  of  a  I'uliire  I'rices. 

■  the  petition  in  bankruptcy,  and  be-  draw  tnom  tlie  stale  charters  and  more  or  less  enduring  nature —  „ ,  ,  ,  >,•  si 

I  fore  the  return  of  the  notice  of  hear-  ,  become  national  banks  is  due  to  the  higher  federal,  state  ami  .-ity  taxes, 

ing.  and  a  receiving  order  made  on  effect  of  the  growing  nutuher  of  state  higher  customs  duties,  higher  rates  matri  ai.s  ate  nniiormty 

_ _  _ .1 . . . .  .....  Y  14^  1WI110  '  ‘v.  7.  ...  ;ibn\r  ino  i:onrrnl  nvn-niio.  ;mri  flip 


ling  order  takes  effeC.  .crease  in  the  amount  of  these  war-  ‘  conientma  that  labor  costs  are  tne 

Mav  Dlsitose  <if  Coo.K  'rants  since,  the  volume  forced  upon  "In  other  words,  it  is  .going  to  be  retarding  inf. uence  in  the  complc- 

nay  Dispose  01  Goods  banks  under  the  .state  l.ank  more  e.xpcnsive  to  do  business  than  tion  of  price  ad.iustments.  As  to  the 

Lnder  the  origina  .\ct  the  inleriin  e„.,ranty  law,  which  is  obllgatorv  on  before  the  war.  .Next  is  the  matter  future  trend  of  prices,  empirical 
receiver  had  no  authority  lo  dispose  pvery  state  h.qnk.  hsiug  verv  burden-  of  direct  labor  costs  which  also  arc  judgment  therefore  would  be  that 
of  the  bankrupts  estate,  even  though  ‘  '  bound  to  lie  higher  than  before  the  commodities  in  the  latter  category 

■  were  of  a  perishable  char-|‘  guarantv  in  Oklahoma  i.s  war.  To  the  rank  and  file  of  labor  will  tend  to  decline  in  conformity 

hv  the  state  banking  board  many  of  tho  .so-cailed  luxuries  of  with  the  decline  In  labor  costs,  while 
had  first  to  be  obtained.  Under  the '  j,  issuance  of  warrant.s.  the  earlier  period  are  now  neressi-  those  commodities  winch  arc  now 

1921  amendnicnt  the  iniertm  receiver  when  a  hank  fails,  warrants  to  cover  ties,  in  short,  standards  of  living,  below  the  general  .tverage  or  below 
j  may  under  the  direction  of  the  (  oiirt.  the  amount  involved  are  issued.  State  of  education,  of  recreation,  have  all  the  cost  of  production  will  tend  to 
^mmanly  dispose  of  any  perishable  required  to  deposit  collut-  advanced.  What  is  now  the  irredue-  advance,  until  a  position  approximat- 

l^ods.  and  carry  on  the  business  of  banking  board  for  ible.  bare  cost  of  living  is  far  higher  ing  their  normal  exchange  or  barter 

■  ;  liases  P'*"  their  share  of  the  warrants,  which  i.s  than  in  the  pre-war  pcrtoil.*  Wa-ges.  relationship  is  again  attained. 

ThV  nil  \  )  I-  i  determined  by  the  deposlis  of  each  - - - - - - ' 

vides  (hat  everv^  authorized  trustee  I l.atcr  the  state  tmard  is  sup-  in  (luallty  between  United  States  and 

shall  within  four  day.s  of  an  assign- !  "ariants  AnATMY  Canadian  bler<ls.  and  from  the  first 

ment,  file  in  the  Court  having  ui.'is- !  nssessmen  s  of  Hi  HI  11  I  ’hoy  were  never  entirely  critical  cf 

Htmmn  .,,1  !  one-fitth  ot  1  per  cent,  against  the  oflei iiig.s;  however,  rather 


IN  GOING  ABER 
CUBAN  MARKET 


1  viflpK  that  every  aiithorizerl  trustee  j  le  a  e  is  s  l  m  h?"veen  I  nitert  States  and 

shall  within  four  day.s  of  an  assign- !  "arrants  AnATMY  Canadian  bler<ls.  and  from  the  first 

ment,  file  in  the  Court  having  ui.'is- !  ,hi  dllUff  Hi  HI  11  I  ’hoy  were  never  entirely  critical  cf 

I  diction  in  the  locality  of  the  debtor,  |  t  P®'  •^'j®  _  Canadian  ofl'ei  iiig.s;  however,  rather 

|fhe  assignment,  and  should  another''?,'?;'."*'  state  bank.  |-|  AAIMA  J1  rTCD  than  lo  be  liable  to  changes,  the  flour 

I  authorized  trustee  he  subsequently i  m  IN  RllINlI  AK  I  tK  d'-nribiitors  .uencniliy  specitied  Am- 

'  appointed,  such  other  trustee  shalilf,  1  tinning  ..bead  of  ||^  UUIllM  frl  I  Lit*  criean  flours  in  their  future  orders. 

a  or  piiRfiM  M«ni/n- 

lUBAN  IWAKRt I 

would  seem  to  iudieatc  that  a  receiv- 1  "  ^cal  appropriation  to  -  ,radc.-  which  is  growing 

ing  order  or  authorized  assignment ! ’he  pi  dmsiops  of  the  sta.e  Havana.— in  the  face  of  a  con-  steadily  in  the  face  of  improved  stan- 
had  precedence  over  the  rights  of  all  I  •  Pu'  .  .  stantly  growing  demand,  Canadian  dat'd  of  living  and  the  consequent  m- 

creditors,  even  secured  creditors  but  ,,  having  mote  vvaiian^ts  of  have  been  lethargic  in  eonsid-  creased  appetite  for  white  hread. 

it  seems  clear  that  this  sub-section'?'''  Oklahoma  state  banking  boaid  p, ing  the  flour  requirements  of  Cuba.  There  are  no  figures  available 
should  be  read  with  sectieu  6  of  thoj  ’'h®”  ®^3*®  hanks  of  Ok-  ,lnjg  Canadian  flours  upon  the  present  consumption,  bi:t 

Act  which  provides  tliat  there  shail  1  have  appeared,  in  tho  island,  but  a  con.serkative  estimate  of  the  Cubau 

I  within  four  days  of  his  appointment !  largely  on  New  York  consignment,  demand  would  be  in  the  neighbor- 

give  notice  thereof  to  the  Court..  !  ter  the  national  banking  bjste.n  attempt  vvas  made  to  estah-  nood  of  one  rnillion  sacks  yearly,  Ot 

I  Oklahoma  has  hud  more  failures  ^  permanent  market.  The  Cubdn  this  amoimt.  Havana  would  consume 
I osition  ot  Holder  ot  Bond^.  j  this  Fall  than  any  other  state  in  the  distributors  generally  learned  that  about  one-quarter,  and  the  remain* 

Under  section  11  of  tho  original  Acti  ^  Canadian  flour  had  come  amongst  tier  would  be  (iistribufed  from  thiS 

it  is  provided  that  everv  receiving  I  them,  when  protests  regarding  the  port. 

‘  T-nrtz-x  ie  tnirri  iinri  Kiinss.-IQ  foMrin  in  .  .  -  _ _  X _ ......... 


’>®'?‘'’'-’|.'.ven.ge  deposits  of  eaci,  state  bank. 

'  1  I”*'  U’c  amouut  of  warrants  being  is- 

I  authorized  trustee  be  subscnuentlyi  ,  .  j  ..  u  u .  i 

'appointed,  such  other  trustee  shalilf"'^'  >'>nn>nE  ;;h®ad  of 

of  a  secured  creditor  under  section  (1  I’^bahle  income  ot  the  state 

of  this  Act.  ®'®n  ‘h® 

*1.1.  *  1  hont'd  may  find  it  necessary  to  appeal 

th®  state  legislature  to  assust  it 

,  '■>  *T>eeia1  anpropriation  to 

would  seem  to  indicate  that  ^  rocciv-  •  •  r 

. . ..  J  •  .  carry  out  the  provisions  of  the  state 

mg  order  or  authorized  assignment ! 

hnH  tFi^x  fiz'-ViIz,  .-vP  « H  ’’t'  tailtj*  a 


■  ^  ’*  I  Oklahoma  has  hud  more  failures  ^  permanent  market.  The  Cubdn  this  anioimt.  Havana  would  cc 

isition  01  Holder  01  Bond‘d.  j  this  Fall  than  any  other  state  in  the  distributors  generally  learned  that  about  one-quarter,  and  the  r 
pr  section  11  of  the  original  Act  K'Hi-'-ns  City  Federal  Reserve  disTict.  Canadian  flour  had  come  amongst  der  would  be  di.'itnbuted  ft'"r 
provided  that  everv  receiving  ^Phiaska  is  next  to  Ok  ahoma.  Colo-  when  protests  regardifig  the  port. 

and  authorized  assignment  *’*  ’bird  and  Ktinsas  fourth  in  pf  the  flour  began  to  come  Need  Loca!  Acenr*. 

take  precedence  over  (a)  all  ^'’®  ’’’"’’ber  of  failtii'es.  The  Kansas  customers.  The  bakers  M'hile  Canadian  millers 

ment  of  debts  by  wav  of  i*^**^***'’)'  fund,  which  is  voluntary,  is  tjjc  ftp^f  to  detect  a  difference  combine  to  lower  transpo 

tiTTiBni  th)  alt  nthr^r  at‘‘:.r-),.  ftabl  to  be  in  far  better  shape  than  - - - - - ^ -  charges,  the  actual  reprosenta 


ordet  and  authorized  assignment 
shall  take  precedence  over  (a)  all 
;  attachment  of  debts  by  way  of 
'  garnishment  (b)  all  other  at‘ach- 
I  ments,  executions,  .  or  other  pro- 
i  such  thereof  as  have  been  com- 
I  pletely  executed  by  payment  to  the 
I  execution  or  other  creditor.  The 
I  amendment  provide.s  that  at  the  end 
I  of  paragraph  (b)  the  following  shall 
j  be  added  "and  except  also  the  rights 
he  a  stay  of  actions  or  other  legal 


rado  is  third  and  Kiinsas  fourth  in  ^-ppi^ing  pf  ,he  flour  began  to  come  Need  Leca!  Acenr*. 

tlie  number  of  failures.  Tho  Kansas  customers.  The  bakers  M'hile  Canadian  millers  might 

guaranty  fund,  which  is  voluntary,  is  j-jp,,  detect  a  difference  combine  to  lower  transportation 

said  to  be  in  far  better  shape  than  - - - - - ^ - -  charges,  the  actual  representation  of 

tliat  of  Oklahoma.  brought  to  the  notice  of  railroad  Canadian  flours  should  be  in  the 

- executives  as  militating  against  an  hands  ot  local  agents  with  establlsh- 

RAH  RHAfl^  Tn  American  merchant  marine,  whether  pj  entrees  to  the  baking  trade.  Flour 

,Om  IsHILIlUriUw  IU  such  contracts  will  be  continued.  distribution  is  rather  an  intimate 

TAUHR  fi  Q  V/FQQFI  ^  b*‘ssner  said:  "Most  of  the  business,  and  loss  of  touch  with  the 

rnFUn  U.O  ftOwtl.w  agreements  between  the  roads  and  immediate  consumer  destroys  the 

_  foreign  steamship  lines  probably  puarket.  Indeed,  the  preliminary  step 

M'ashington.  —  Contracts  whereby  were  entered  into  by  the  carrier  as  a  jq  hic  introduction  ot  any  flour  woitld 


proceedings  unless  with  the  leave  of  I  ■<^***®*'*®‘”*  raili'oad  companies  agree  result  ot  competitKin  ana  lot  sell-  he  to  ensure  access  to  the  bakers 
the  Court,- and  on  such  terms  as  tli**  obtain  freight  for  foreign  steam-  prctectioii.  who  have  not  jet  made  irtevocable 

court  may  impose.  The  lak  para?  ship  lines,  to  the  exclusion  of  Anier-  "They  may  have  been  forced  to  do  selections  of  flour  blends.  A  num- 
graph  of  section  six  provides-  "  But  ’can  companies,  are  mostly  of  many  business  with  foreign  lines  because,  her  of  American  millers  have  consoli- 
this  section  shall  not  effect  (he  power  years’  standing.  As  a  member  of  at  the  time  we  were  only  capable  of  dated  their  position  by  supplying  spe- 
of  any  secured  creditor  to  realize  or  ’h®  committee  in  charge  of  matters  carrying  a  small  percentage  of  our  cial  brands  to  individual  customers, 
otherwise  deal  with  his  security  as  he  relating  to  interstate  commerce,  foreign  commerce.  Conditions  have  and  many  of  the  more  prominent  bak- 
would  have  been  entitled  to  realize  or  1  Commissioner  Meyer  Lis-ner.  U.S.  changed  now,  and  it  is  one  of  the  ers  receive  their  flour  under  their 
deal  with  it  if  this  section  had  not  Shipping  Board,  stated  that  he  doubt-  many  problems  of  the  Shipping  own  peculi.ar  trade  mark.  This  is 
been  n.'isspd  ”  It  seems  clear  that  the  ed  very  much,  when  the  matter  is  Board,  to  evolve  a  policy  whereby  a  exceptionally  good  tactics.  Ss  such 

splrit’^r^eActisthat  th/^^^^ - greater  proportion  of  our  exports  customers  will  never  he  lost  as  long 

under  a  trust  deed  securing  an  issue  deed  have  iu  this  district  entered  in  o  should  be  carried  in  our  bottoms,  as  the  qualii?.  ot  the  floui  is  ^niform, 
of  bonds  should  be  able  to  enter  as '  possession  of  property  described  ini  Whether  eome  about  by  en-  and  the  Tnillcrs  in  the  end  receive 

soon  as  there  has  been  default,  and '  the  tfu.st  deed,  but  the  weight  of ,  forcement  of  Section  28  of  the  Jones  .qniple  returns  for  their  additional 
realize  Upon  the  security.  The  rii;bts  I  opinion  is.  that  the  l>ondholUers  trus-jAct,  cannot  be  discussed  at  present,  outlay  and  trouble.  It  should  like- 
of  secured  creditors  came  up  for  de-  tee  handles  and  eralizes  on  the  tiusti  but  I  feel  sure  that  the  railroads  ^Mll  wise  be  rcmembeied  that  lapid  dis- 
cision  in  Montreal  in  the  case  of!  properly,  and  this  seems  the  reasm-|be  ready  quite  voluntarily,  and  not  tribution  of  shipments  reduce  losses 

Rosenzwotg  vs.  Hart  (1920'  d.LR '.able  view,  since  that  the  bond  holdrrs' necessarily  as  a  result  of  legal  in  a  trcpical  climate.  One  or  two 

101.  .Mr  Justice  Panneton  of  tnei  trustee  handles  and  realizes  on  the  suasion,  to  advance  the  cause  of  the  Canadian  shipments  in  the  past  did 
Tonkruptcy  Court  held  tha^  an  un- 1  trust  property,  the  company  in  a  j  American  mercantile  marine  whcnirtand  up  to  the  climate,  bring  held 

paid  vendor  of  goods  may  ask  for  di'- j  trust  deed  particularly  undertakes  to  I  they  are  assured  American  lines  can  1  In  transit,  and  the  effect  o 

solution  of  the  sale  in  case  of  non- 1  do  everything  iwssihle  after  d3faii!t  offer  the  service.  ,  ,  w  |nvoi,ir.  iie  .f;’’’’”'®®  ‘‘’’’®  ^  f 

n.Tvment  of  the  pric''  as  provided  hy  to  facilitate  en'ering  into  possession.  "It  must  be  remembered  that  when,  Ilovvcvei.  if  the  tanad  .  n  mi  lers  W  1 
theQuehee  CIvi*  Code  in  the  case  of  bv  the  trustee,  and  the  realizing  on  the  contracts  in  question  were  made,  take  the  trouble  to  s  udv  the  Cuban 
Isoivecy  the  right  to  be  exerc’-ed  he  security.  It  does  seem  clear  that  this  country  did  not  possess  a  mer-  market  from  all  angles  Jiere  is  uo. 
within  thirty  days  of  deiiver.v.  A  ven-  unless  this  is  found  to  be  the  spirit  chant  service  sufficiently  adequate  to  the  slighted  dou  u  that  valuable 
dor  in  such  a  position  is  a  seeured  of  the  Act.  there  would  be  a  feeling  cany  our  cxpbrts.  Novv-.  we  ^tave  |  busmess  vvi.l  accrue  to  the^^ 
creditor  within  the  mea-ving  of  U^e  on  the  part  of  the  bondholders  that  the  fleet;  wc  are  establish.ng  the  quality  of  Canadian  f  oirn^ 

'  AcL  and  he 'may  recover  the  goods  the  security  is  not  ail  that  they  services,  and  soon  will  be  in  a  posi-  chang..  advanta,,o  w  ill  more  thaj*  oft- 
I  from  the  tnisfee.  So  far  no  trustee  |  might  reasonably  expect  in  view  ot  lion  to  demonstrate  the  efficiency 

I  for  bondholders  secured  by  a  trust  the  terms  cf  the  trust  deed.  necessary  to  attract  busine.js.  P  '  ^  . 


riage  charges. 
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aMBawC  HI  *^aaBaw 

romwD  \H  D/ 

WHAT  ARE  YGUR 
HOLDINGS  WORTH? 

Wf*  plure  at  your  a 

rompletr  analyzing  ••rrvlr^  whi«  h 
\\i1I  f:irnis!i  >ou  wviHi  r\pr;*t 
ns  to  lli-'ir  ronplr^l 

with,  if  nerr'***:jr.’A, 
for  their  readjustiiient  to  prO' 
wide  against  deterioration  or  to 
Increase  join*  interest  return. 

Send  IIS  a  list  of  the  securities 
yon  hold  aud  wwe  wvill  adiise 
you. 

HANSCff  BROS. 

I/ifTs^extU  SecantieA 

160  Si.  James  Si.Moi\iieal 


HINTS  TO  INVESTORS 


I  CANADA  KOCNDIUKS  &  KORGINGt<!; 
/  ti nil'-rstand  thit  the  Canaria  Fau»- 
<ir;<'.s  A-  irith  plants  at\ 

I  ISror  k  t  illr  anti  Wrllanrl,  has  shoirn  as' 
I  hiplt  t)r  hifthrr  carnintjs  /or  the  pasti 
six  nrars  on  its  issurti  capital  stock 
I  than  anil  <!ihrr  Inriustrial  in  Canaria, I 
'[ami  tint  their  last  statement  to  the , 
!  sharehntrlrrs  shnteeii  very  larne  re-  i 
K^criv.  Why.  therefore,  arc  flivirlcnrls  • 
not  heiii;/  pah!  on  the  preferred  stock  \ 
at  least,  from  this  heavy  reserve,  the’ 
same  ns  some  other  Canadian  ivdust-  , 

I  rial  concerns  arc  doinp? — <1.  Z., 
Kitchener.  I 


.1  preat  many  ree/ucsts  are  re¬ 
ceived  for  personal  replies  to  en¬ 
quiries.  Correspondents  should 
keep  in  mind  that  it  is  necessary  to 
cnetose  stamped  and  addressed  en¬ 
velope  irhen  direel  reply  is  re¬ 
quired. 

_  Oiciny  to  the  large  number  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  tcitli  a  great  many  i  f 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  meek  in  tchich 
they  are  received. 


CAN.  CONVKHTEKS.  LIMITED. 

H  ill  you  kindly  give  your  opinion  juiN.  gj  least  the  equivalent  In  money  for 

eoneerning  the  purchase  of  a  fete  J  am  holding  1400  shares  of  Xova  S’”’**'  holdinps.  as  you  would  for  10 
shares  of  Canadian  Converters,  at  the  Seotia  Steel  common  and  200  flfturrs  7  ohares  of  North  American  Dulp  stock. 
present  price,  for  a  possible,  hold  of  two  have  turned  in  to  B.  Umpire  Steel.  I  Kccent  transactions  in  North  Ameri- 
or  three  years?  jgpo  gh(,res  originally.  I  mould  ^  .share 

Just  uhat  is  the  nature  of  their  upr  to  know  through  your  paper  if  it  Canadian  funds.  This  would  make 
business,  where  located  and.  what  .sub-  has  been  accepted  '  on  the  Xrw  York  ^  of  $25  for  10  shares  of  North 

sidiary  companies,  if  any.  does  it  con-  Stork  Exchange  and  if  so  U'hen  do  yon  American  Pulp  and  you  should  be 
trolf—J.,  Sorel,  p.Q.  think  it  teill  be  traded  in  on  the  ex-  p**'**  this  amount  for 

Answer — -Cniiadian  Converters,  I.im-  change?  your  2  2-5  shares  of  preferrcil  and  8 

ilod,  represents  an  nmalgramation  of  -ilso,  what  are  the  dividend  possi-  f'harcs  of  Satruenay  Fulp  &  Power  Co. 
concerns,  which  has  specialized  in  la-  of  the  British  Empire  Steel  2nd  stock. 


I  .  i.i  ■!.  I  ill  the.  dealers  for  the  preferred  or  com- j 

mon  stock  of  fhV.  t-'aeruenay  Pulp  &' 
Power  Co.  Shar  olders  of  North 
'American  Pulp  Co.  fhr  every  10  shares 
B  M  of  North  American  Pulp  .stock  were 

A  m  friven  2  2-5  preferred  aud  8  commor 

shares  of  the  Sasuenay  Pulp  &  Power 

_ _ ■_  Co.  On  this  basi.s,  if  you  have  the 

equivalent  of  10  shares  of  North  Am- 
EK1TI1>H  EMPIRE  STEEE  COR-  eriean  Pulp,  you  should  he  able  to  get 
PORATION.  in - - 


.All  enquiries  arc  handled  as  cx- 
Answer— You  are  correct  in  thei  peditioiisly  as  po.ssihlc  and  if  your 


trol?-J.,  Sorel.  p.t^. 

Answer— Canadian  Converters,  Eim-  c^mnge? 
ilod,  represents  an  .'unalgramation  of  -Also,  wl 
concerns,  which  has  specialized  in  la-  Utilities  of  l 
dies’  wear,  such  as  skirts,  blou.ses, white  preferred? 
goods,  etc.  The  head  office  i.s  located  com  mon? 
in  Montreal.  The  company  i.s  now  you 

payirg  7  per  cent,  on  the  commo.’i  to  hoir 
stock.  you  advise 

The  company’s  record  of  dividend  ^  the 


Also  Xova  Scotia  Steel 


Neither  the  comi>an.v,  or  any  of  the 
interests  in  it  have  evidently  made 
arrangements  to  establish  a  quotation 


slateiiient  that  Canada  Foundries  &  answer  i.s  not  published  in  an  early  l-Paiirg  i  per  cent,  on  the  eonimo.’i 
Forgings.  I.imited.  made  very  high  ‘  issue  ice  would  suggest  your  keep-  j  stuck. 

earnings  during  the  war.  and  they  ing  in  touch  leith  the  page  in  order  j  company’s  record  of  dividend 

I'uilt  up  considerable  reserves.  On  I  to  find  the  reply  to  your  query  i  iti.stribution.  as  also  Its  earnings,  shows 
the  other  hand  their  business  wa-s  u  hen  it  appears.  :  that  its  Imsincss  fluctuates  a  good  deal, 

I  more  .severely  affected  m-nt  "t'i"r '  ‘  •  according  to  industrial  conditions.  On 

industrial  concerns,  since  the  read- j  '  '  ■  - —  other  hand,  it  Is  probably  in  a 

justment  period  .set  in.  There  has  ,  «  ,  stronger  position  to-day  than  it  was 

been  .scarcely  any  market  for  forgings  general  organization  of  while  working  out  the  problems  of  con- 

at  all.  In  addition,  a  nerman^e!  solidation.  It  i.s  not  a  really  h.gh- 


ENGUSH  ELEfTRIC 
COMPANY  of  CANADA 


ment  has  been  Installed  and  thev  evi- 


lect  opinion  being  formed  at  the  pre- 


Hsntl,-  .S,,  o  outlook.  It  is  gO- 

ferests  f  M  “  '“"K  pull.  but  after 

terests  of  the  i-onipany  to  make  very:  ...ni  (.-a  ... 


n  Montreal.  The  company  is  now  >K>'i  fhink  it  rcould  hr  better  for  anangements  to  c.stabllsh  a  quot.stion 

>ayirg  7  per  cent,  on  the  conimo.’i  to  hold  my  Xova  Scotia  or  would  Fct.  as  is  usually  done  with  any 
stock.  you  advise  turning  it  in?  new  issue.  As  Indicated  by  the  price 

The  company’s  record  of  dividend  ^  M'os  there  an  art  in  the  X.  S.  Leg-  stock,  there  is  not  any  likeli- 

di.stribution.  as  also  Its  earnings,  shows  i  'xiature  making  it  co/Vpillsvry  to  turn  I'ockI  of  any  dividend  whatever  In  the 
that  its  business  fluctuates  a  good  deal,  A'.  stork?  near  future  on  the  preferred  aud.  of 

according  to  industrial  conditions.  On  Would  you  reroynmeird  it  for  a  long  <ourse.  much  less  on  the  common, 

the  other  hand,  it  Is  probably  in  a  us  I  have  my  stock  outrioht? —  You  are  getting  securities  in  exchange  ■ 

stronger  position  to-day  than  it  was  li.  A.  H..  Chicago,  III.  for  North  American  Pulp  stock  and  j 

rhilc  working  out  tlie  problems  of  con-  company  has  a  long  way  to  go 

olidation.  It  i.s  not  a  really  high-  .  ^Answer— The  securities  of  the  Brit-  before  it  will  ever  be  able  to  ,consi.le:- 
lass  investment,  as  it  is  suliject  to  the  Empire  Steel  Gorporation  are  now  dividends  on  either  its  new  preferred 


8% 


I"  (  I  MI  LATI^T:  rKKFERRKO 

;!j  MJAKES. 

j|  This  rompany  is  asgo'-iated 
I  AAlih  and  hold  exclusive  manu¬ 
al  faoturinfi  rights  for  Canada  of 
:l!  iht^  KnsMsh  K!ootrl<-  Company  of 
ill  Oroat  IJrltaiii,  thr  larnest  rnann* 
ii  factnrpr.^  of  oUtf-tric-al  eqnlp- 
1;  ment  and  apparatus  in  th<*  I'rit- 
i  irli  Lmpliv. 

!'  Tho  sound  financial  condition 
li  of  fhf  coiTipany  is  revealed  hy 
jM  the  P.Tlance  Sheet,  whidi  shows 
!l  ourrrnt  assets  in  excess  of  rur- 
I  I  rent  liabilities  by  a  ratio  of 
i  eleven  to  one,  the  excess  being 
|n  over  J!!7«7.fK>d. 

II  Full  dtscrlptivt  clrrulai  mail* 
ed  upon  request. 

I  Price:  $KK)  per  share,  carry¬ 
ing  a  bonus  of  iti  common 

stock. 

HoussnWxV/dtSMiWir 

•mvUTMCMT  gJUlHCM 

12  King  St.  East,  Toronto. 


I  large  allowances  in  different  depart- 1  ..  '  ’  '  * .  . . 

iiicnts.  The  Brockville  end  of  the  j  e  for  The  m- .f.!r^i  *  u  ' 

I  business,  which  is  devoted  to  the  man-|  ,  .  Z"  '  **  "  “'f s  ily  represents  a  certain 

I  ufHcture  of  hardw.ore  supplies,  is  do-l,,-.^.  -/f  there 

I  ing  a  fair  business,  but  not  sufficient!  n^w  ondTh^r  nlv^  t*hi'n  market  conditioni 

to  carry  tho  load.  I  V  T  ^  thing  to  i„p  through.  On  the  ot 

rru  ^  zi-  w  ^  I  tlO  IS  to  Stay  vith  it  and  sec  what  tnini4in  Tir.vtil*^  c.aitn**-  nn 

The  new  group  that  are  in  Lmimcs  of  it,  uuiiion  u xttic.  SA.innR;  an 


w  V  no  lu  \uv  ouuooK.  jt  IS  go-  up}5  downs  of  industrial  conditions, 

mg  to  be  quite  a  long  pull,  but  after  ('anndian  Gonverters  at  70  and  p.iy- 
a  while  developments  will  indic.ate  ing  7  per  cent,  yields  vou  10  per  cent, 
whether  there  is  going  to  he  much  the  money  invested.  This  nece.s.snr- 


are  very  large  holders  themselves  and 
are  making  a  determined  effort  to  pull 
the  company  out  of  its  difficulties. 
I’ntil  the  future  trend  of  business  is 


.‘’EELING  STOGK.S  SHORT. 


iiy  represents  a  certain  amount  of 
risk  even  allowing  for  tiv  peculiar  bb'oss  some  Hiiticiimled  a  couple  of  years  ago. 

special  market  conditions  we  are  pass-  arise  that  would 

ing  through.  On  the  other  han.I.  Do-  ""''™it  this  being  done.  There  war  ,  _j - - - 

minion  ’IVxtile,  .selling  around  U7,i,avs  "  ‘ .  - 

12  per  cent,  and  yields  8.75  p.-r  cent,  York,  a.  >  . . 

\Ve  would  rate  Dominion  Textile  a.s  a,  >omP«n>'  "as  in  the!. 

very  much  higher  class  of  investment  i  I 

j  liotise.  Hayden.  Stone  A-  ('o..  and  mu<  ti  I  J  j-v  j  lA 

' _  [of  tlic  stock  was  plac-ed  with  theiij!  I  il  f*  K  O  t* 

n-T..,  r-v-  j  clients.  Nova  Scotia  Steel  A-  Goal  lia.'-  a 

FtV'NTI’HF  gTiiGG  '  not  yet  lieen  withdraw  n  from  the  New  I  {  I 

RE.NTl  RE  S’DH  K.  j  Exchange,  but  on  tbo  j 

1/  pre.srnt  holdings,  would  I  other  hand  tiiosl  of  the  .stoi  k  fornierI>  > 


being  trade<l  in  on  the  Montreal  Stock  or  common.  'I'lils  is  due  to  the  fact 
Exchange.  There  has  been  no  appli-  that  there  has  liern  a  dwided  sctl’ack 
cation  to  have  these  securities  listed  in  the  whole  pulp  industry  and  the 
on  the  New  York  Exchange,  and  it  is  progress  that  is  likely  to  lie  made  now 
not  likely  that  application  will  ho  .should  be  very  much  .slower  than  wa-s 


“7  know  of  no  uay  of 
judging  the  future  but  by  the 
past.” — Patrick  Henry. 


The  name  and  standing 
of  a  flnancial  corporation 
is  of  vital  importance  to 
the  Investor  who  acta 
upon  its  recommendations. 

The  ever  -  increasing 
clientele  of  the  National 
City  Company  is  our  best 
recommendation  to  you. 

We  w'ould  like  to  extend 
our  service  to  you.  Please 
ask  us  for  particulars. 


The  National  City  Company 

Limit  ad 

CamJiu  Hea^  Office : 

74  Notre  Deae  Street  Weet,  MtalrttL 


Is  it  customnri/  in  makitip  a  (\>nvoi 


clearer  than  H  Is  at  the  present  tiino,  sale  for  om;  to  receive,  interest  on  ihc\ 
the  Directors  are  evidently  afraid  of  <f»>to\nxc  of  money  invotved  in  sueh\ 


j  parting  with  any  money. 


I  sole,  irhirh  ivonld  po  to  offset  <iiriffrnd 


I  other  hand,  considering  the  size  of  the  If  sue.h  rates  of  interest  arc 

surplus  they  were  supposed  to  have  aUotecfi.  hote  much  less  are  thep  likely 
had.  It  would  not  have  been  difficult  pereeninpc  cfiarped  on 

to  have  at  least  kept  up  the  payment  l  stocks'*? — Kinpston. 


IS  Kfot  St,  Eag. 
Torost,,  Out. 


McCiri,  BiMiw, 
H,Waz.H.S. 


M.VTT.VGAMl  AND  WHALEN 
DEBENTFRE  STdGK 


Parker  Motor  Car  Company 


Limited 


you  kindly  till  me  what  1  must  ao,  or  owncil  in  the  fnited  i^tates  is  now  In 
at  Ic'ist  give  me  some  opinion  in  order  either  Ganadi.vii  or  British  bands,  { 
to  lighfen  my  ways.  I  hold  $5.000 !  As  regards  tlic  dividend  possibilitic; 


[on  the  -small  amount  of  prefcricdl  An.swer-Tlie  short  -seller  dcpo.sits  I  7>«/„  m, d  Paper.  1949.  ]  per  i  of  British  Empire  Steel  second  pre- ' 

stock  outstanding.  Would  suggest :  witli  the  borrower  cash  to  the  full  I ,-oincrfiMc  dch,:riOircji.,,(„,.A' and  ferred,  just  now  there  are  no  .such! 


your  getting  in  touch  with  the  preni-,  amount  of  money  involved  in  s«ch  j  ,5.000  nua/cr.  Pulp  &  Paper.  1932,  77r  '  Po-ssi  i.i  li  tics  exi.sting  at  all.  The  .stc-l ' 
dent  of  the  company  and  asking  him  ,  shares  which  he  borrows  to  sell  short,  g,  brntures-stoek,  none  of  which  tiavcj  bu.sinc.ss  is  at  a  verv  low  ebb  aud  tlui  . 
what  are  the  prospects  of  the  com-  and  ordinarily  receives  interc.st  on  his  .....a  /tue  n«  v.. . '  am  ....  ..r  o  .1 


i.any  at  the  present  time. 


money.  This,  however,  is  not  regard¬ 
ed  as  to  "offset  dividends  aebited.” 


d(  bentures-stoek,  none  of  which  tiavc  bu.siness  is  at  a  very  low  tbl.  aud  tlui  . 
paid  me  the  interest  flue  on  Xovember^  arc  no  indications  of  a  revival  a.s^H 
1st  last. — JJ.  B..  t,/uebec.  1  The  company  recently  sent  a  iioti^^l 

Answer — Y'ou  made  your  investments :  ’’^^“’■eholder.s,  asking  Ihoni  ti^^H 


QUEBEC  RY  BOND.*^,  SINCLA IR !  These  beimig  to  the  lender  who  i-a  r."  j  .hmige  their  .stock  and  indicatinPW 

OIL.  ETC.  ■eal  to  them  any- ,  I  they  might  h.ave  the  .seeurilles  of  tl-.. 

I  think  of  purchasing  the  following  J’  '  .  the  stock  j  depredated  a  go,Hl  deal  in  Dommion  Iron  A  Steel  Go.  reinov.'. 

Ix>rrowe<l  is  not  oasily  obtatned,  the  ■  ^  i  .  -  - 


mm 


Quebec  By.  Bunds,  Sin¬ 


clair  Oil,  General  Motors  and  a  /cic  instead  of  allowing  infere.st  on 

mordon  common  as  a  risk.  Please borrower  s  money  demands  Inter- 
give  me  your  opinion  regarding  samc.\  •j’aned.  which  the  bor- 


McDonagli  Somers  S  Co. 

Goverament  and 
Municipal  Bonds 


Dominion  Bank  Bidg. 
TORONTO 


I  — YTTAM,  Grand  Mere,  Quc. 

Answer — There  has  recently  devel¬ 
oped  considerable  strength  in  the  bond 
market  and  Quebec  Railway  bonds  are 
reflecting  the  Improvement  that  is  oc- 


est  on  the  stock  loaned,  which  the  bor¬ 
rower  pays  for  the  use  of^it. 

If  the  borrower  of  the  stork  rcceiv- 
c<l  interest  on  his  money,  it  is  at  the 
prevailing  rate,  siiiee  the  lender  who.  is 
long  of  stock  would  have  to  pay  it  to 
a  bank  for  a  loan  of  money  to  carry  it 


value.  Do  not  think  you  .sliould  .sac-  »''e  cxch.angc  and  the  snm. 

rifice  them,  as  they  should,  over  a  pp- ! ''ourse  might  also  api.ly  to  tlie  Nine 
riod  of  time,  make  up  a  good  deal  of:  t^ootia  Steel  A  L'oal  Go.  Tlie  claim  .t 
their  loss  and  in  connection  with  both  I  H'®  British  Empire  .steel  interests  i; 
of  them  there  is  a  fair  chance  of  them  i  thes.'  constituent  companies  a:  , 

l.eing  able  to  maintain  tlieir  Interest  1  non-existent  and  that  the  owner.sliii 
payments.  |  them  i.s  vested  in  tiie  British  Ein: 

The  Mattaganii  Ihilp  and  Paper  Go.  P're  Steel  (’ori.oiatlon.  In  the  slunn 
is  in  the  hands  of  a  receiver,  but  llil.si  in  the  market  these  securities  ha\. 


“THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  Canadian  public.  Parker 
Cars  will  he  shown  at  all  Spring  Autoinoliile  Shows.  First 
“Parker"  was  built  March.  1920.  Examine  the  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollar.s  higher  in  price. 


- „  -  —  ..  --  nuuK  inr  a  loan  01  money  lo  carry  11  .  ...  .  t,.  Inn-  nrieeo  l.m  r 

curring.  These  bonds  arc  just  finding ,  ,j,an  the  full  market  ' c  laimed,  m  oiMer  ‘  j  [ 

I  their  new  position,  as  they  were  af-  of  the  -stock  which  the  .short  | !  h  u  must  i^h^ 

I  focted  for  some  time  throuch  the  fact*  _ _ ...1  very  .strong:  mterests  behind  the  com-.  b)n  must  hriicA  o  that.  Ki\<n 


Vk  liat  are  your  Stocks  paying  you? 
('onsiilt  nitb  ua  resarding  your  in¬ 
vestments  on  an  exchange  tmsis. 
National  Securities  Corporation 
263  St.  James  St.,  Montreal. 


Spanish  River 
Pulp  &  Paper 

8%  Bonds  due  1941 

Price  95  and  Interest 

To  Return  8i  % 


fected  for  some  time  through  the  fact'  very  .strong  interests  behind  the  com-  "'ii  musi  ovin,.  tiuir.  jo'*"  goo-^ 

that  the  company  was  also  identified!  _ _  pany,  and  they  will  likely  stny  with  if!  management,  the  Bntl.sh  Empire  Steei 

with  railway  enterprises.  'Phe  boiubs  LOEWS  METRO  (.MONTREAL)  and  pull  it  out  of  lt.s  difficulties.  \Vha- j  *^‘<>''P‘»’ation  will  come  into  its  own. 

are  selling  •round  64  and  pay  5  p.c.  |  ‘  *  (V)MMON.  "  PaP®r  Mills,  l.iuiited.  has  |  - 

PP  par-  I  I  hold  the  following  securities:  —  P«*d  d*  •nt®®®-'^'  "P  to  the  pn  sent  time  j  H^,;vARD  SMITH  PAPER  .Mir.l-S. 

In  the  American  market  there  has;  ,,;,,,ropo7i(a»).Voic(rc’a7  Com-  ... 

been  an  improvement  in  the  oil  stocks.!  purchased  at  $8  "5  Please  give  troubles,  which  were  brc'ugbt  on  by  |  7  think  oi  purchasing  Honard  Smith 

Sinclair  Oil  is  well  thought  of  by  some  i  ’  r,ni„ioa  regarding  some.  —  the  small  demand  for  its  pi  .kIucLs.  The  |  Paper  8  p.c.  7Mt  (ir(;m(fii,o  Preferred 

of  the  authorities.  There  has  been  a  tAMABA  Vrw  York  City  company  h.a.s  already  twp  i.f  its  three  |  Stork  around  75,  to  return  10%  p.< 

very  drastic  deeiine  in  the  .stock  and*  Answ  cr--Eocnv’s  Metropolitan  ( .Mont- i oP®iatioii.  and  ltd*  stated  of-;  Please  give  me  your  opinion  riujarding 
even  the  underwriters  were  caught  in  j  ,.pai).  Limited,  oiierates  a  theatre  lu  I  *’’“1  ’fi®  third  null  will  be  re- j  some.  7/.  7.,  Westmount. 

,  it  pretty  badly.  These  developments,  ^vhat’i.s  known  as  the  East  End  of  the  ’  "I"'"®'’  "  ‘he  next  few  weeks.  i  .  Howard 

,  make  it  all  the  more  attractive  around  I  „f  Montreal.  ’Phis  thealre  was ,  P'’^*'®"  "f  ’'’®  ”|  .s,,,,,,,  Paper  Mills  Limited  wassc- 

I  present  prices  for  a  gamble.  j  a„„  .s  know  ii  .ns  j  I®  ®du®1.®n  ,s  sold  m  .Inpan  and  a  por- 1  ,  .^"y.^Tttbaek  fii 

General  Motors  and  Riordon  com-^  l.orw’s  (’ouit  theatre.  I  nder  normal  ’'’®  I’ofia®  <  mu-  .  ...  , 


very  .strong  interests  behind  the  com-  must  i.eiicvc  tnat.  giceii  goo-, 

pany,  and  they  will  likely  stay  wifli  if!  management,  the  Bntlsli  Empire  Steel 
and  pull  it  out  of  lt.s  difficulties.  \Vha- i  Corporation  will  c-ome  into  its  own. 

leii  Pulp  and  Pai'er  Mills,  Limited,  has  ■  - 

paid  Its  intere-st  up  to  the  pn  sent  time  j  hgWARD  SMITH  PAPER  MII.1..S. 
and  now  it  is  stated  is  working  out  of 

its  trouliles,  which  were  brought  on  by  |  7  think  of  purrhasing  Howard  Smith 

the  small  demand  for  its  pi 'Hluct.s.  The]  7’(ipcr  8  p.c.  Partirtpating  Preferred 
company  has  already  twp  of  its  three  Stork  around  75,  to  return  ie%  p.c 


Gontinentnl  Red  Senl  Motor 
(bore  and  .stroke.  3-%  x  S-Q). 
Columbia  Axles 
tVarner  Traii.sini.s.slon. 

Borg  A-  Beck  Clutch. 

Atwater  Kent  Ignition. 
Thernioid  Universal  .loints  (no 
lubrication  necessary). 


2  I’as.sengcr  Roadster. 
4  "  Sport  .  .  . 

7  "  Touring.  . 

4  "  Coupe  . . . 

7  "  Seda  11  ... 


Bljur  Starting  and  l.ighting. 
Fedders  Radiator  (NicKle  Shell) 
Zenith  Carburetor. 

.Miiiimiix  Pottery  (guarnnteeil 
eigtiteen  months). 

Wheel  Base — 126  inches. 

Disc.  Wheels  and  Cord  Tires — 
Itegiilur  Equipnionl. 


pnicRs 

$2,675.00 

2.675.00 

2.1)75.00 

2.450.00 

3.675.00 


mon  must  be  regarded  purely  as  a 
siieeiilation.  but  in  .any  general  iin- 


londifions  the  theatre  should  do  well, 
as  it  is  locatisi  near  the  centre  of  a 


provement  in  the  market  they  are  popuiiiti 


likely  to  get  .some  attention.  Watclii  Ti-.js  particular  house  lias  been  se- j  """'uif;  .i  \ci.)  s^loll^  .nei  . . . 

I  them  closely  if  you  do  buy  Dk-iii  and  uy  the  fact  that  it  w as '  ‘ ' f®®!  to  pull  the  compiiny  out  of  il.s 

take  jour  jirotit  whenever  you  can  get  just  after  the  b -om  was  „ve,  j 'l'f«®'fit'®a  and  so  far  seems  to  have 

it.  land  it  Is  probablv  having  that  niu-h  , ''•'’^1  ^  K®®--»'  <1®®'  success.  With  any- 

I  -  'harder  time  getting  into  a  po.sifien  ot  ,  “‘"’P  'iXe  fair  eondition.s  in  the  puip 

I  RIORDON  FIR.ST  PflEFF.IlRED  i  show  ing  proft is.  it  js  hard  to  sav  just  "i’®'  f”® 

i  STOCK.  „„„„  tiie  turn  will  come  in  ,hc  u®"’  ®'®®  »fi®  "•®®^' 

7  have  a  thousand  dollars  of  Biordon  ;  picture  biisim  s.s.  This  house  !  ^®®i®  "'®«®  <i®>'®n1urPs  are  gelling 

First  Preferred  Cumulotiw  Stork.  situatisl  at  a  considerable  distance  j '^’r)’  a®®*  >1  '•*'  almost  worth  wliile 

AYould  you  please  give  me  your  ®P'"-'fr,„u  most  of  the  other  inoi  ie  houso.s  ''®b'®*fi®®fi’®!  buying  a  little  more  of 
ion  as  to  whether  it  is  a  total  loss  or  this  aecolint  should  have  a  *fi®  '®"  i®'®!-  i®  'ii'dei  to  establish  a 

will  it  right  itself  in  the  near  future.  fairi.i'  sle.ady  liusine.ss.  even  at  a  tir.iq  j  fi®il®®  averagi-  priee  fm  ^our  holdings 


considerable  portion  of  llio  company's 
production  is  sold  in  .lapati.  and  a  por¬ 
tion  of  it  i.s  taken  liy  the  Dollar  Gain- 
pany,  the  rc.st  of  it  going  to  points  in 
ihe  I’nited  Slate.s.  .^iiice  his  appoint¬ 
ment.  Pre.sidcnt  MiCarry  has  lieeii 
making  a  \  erj  strong  and  detrrmineii 
<  tforl  to  pull  the  company  out  of  il.s 
rlifficultics  and  so  far  seems  to  have 


Some  of  these  debentures  are  gelling  -  i 

very  low  and  it  i.«  almost  worth  wliile  ABBEYS'  .stAl.'l'  Gtl.MP.ANY. 

considering  luiying  a  little  more  of  I  i 

the  low  level,  in  order  to  establish  a|  U  omW  you  kindly  aire  me  some  i/i- j 
better  avenage  price  for  your  holdings  fo®"’'''*""  re  .ibbeys'  Salt  Company?] 


.\nswer — The  stock  of  Howard! 
.Smith  Paper  -Mills,  Limited,  was  sc-; 
verely  affected  In  the  recent  setback  in  . 
all  paper  i.s.sues.  No  recent  report  ol  ' 
earnings  has  been  Issued,  luit  there  is 
a  revival  m  the-  «s)mi>any!s-  ganeral 
l>u.slne.ss.  Some,  .strong  interests  have 
become  identified  with  the  compaux 
and  it  should  be  in  a  position  lo  earn 
all  its  dividends  on  major  issues. 

Qf  course  you  cannot  expect  to  till) 
a  stock  with  so  big  a  yiehl  wit  bout  ( 
tiUilng  a  certain  lunoiint  of  risk.  I 

ABBEYS’  .‘^AI.T  Gtl.MP.ANY. 

M  ould  you  kindly  uive  me  some  in-  j 


C.  S.,  Springhill.  X.S. 

Answer — The  affairs  of  Ihe  Riordon 
Company  have  not  reached  .a  .stage 
yet  ■where  there  is  any  possibility  of 
,  determining  whether  it  is  going  to 
'  work  out  of  its  difficulties  or  not.  The 


le  of  the  tliratres  in  Ihe  West  i  a”'!  give  you  that  much  better  oppm- 


to  kvtnr  hme  thru  tn 


.  .  ,  "  ...  z-z.  z.  1-  .  (  innitv  ftf  ff-Ptfinsr  nnf  of  (hf*rn  The  operofiiip,  if  thru  ore  poftiHp 

air.<i  of  Ihr  Kiorfion  KikI  will  Ik*  suffering  from  having  or  geiiing  oin  m  .mrni.  <  z- .  41, 

,i  QorYi'i^L'thnt’  hik**  I'onit'  in  fho  milrt  iTl»l  fi  lift  t  ft1  f  f  lit  (  ft  t  H I  fi  f/ ■'i, 

)l  rearhvi  a  stag*',  many  others  aronivJ  tlK-m.  j.sott>arK  tnat  nas<oni«  in  ino  pnip  in  m,  \ 

-  anv  V  of  ___  Idustry  ha.s  been  a  vor\  severe  oneain?  '*■  , 


IzOKWS  OTTAWA  S  \\(' 


on  that  account 


should  l)e  a 


company  ha-s  not  is- 


I  think  of  i)nrehoswp  Iaicw's  «»^ady  improvement  towards  more  nor-  sued 


Membem  Montreal  Stock  Exebaage 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  -Main  6184  an<)618-'> 


'■redltors  of  the  company  have  giMai,  Theatn:  8  p.r.  Xoles.  due  1926.  pay-  mnl  eonditions 
It  an  extension  of  a  year  and  some  of^  able  in  \ew.  )ork;  pureh.ising  price  - 

the  interests  who  are  most  largely  $Ifin.  Please  give  me  your  opinion  re-  GAN.VDA  AT 
conoornod  in  the  undertaking  are  fording  samr.—.l.  S.  .17..  Ottawa.  MORT 

making  a  desperate  effort  to  pull  it  Answer — Tliere  is  a  sniall  tiotc  is.suc  Thanking  yt. 


CANADA  ATI. ANTIC  RY.  FIRST 
MORTGAGE  PONDS. 


house  has  a  .standing  bid  in  l-»r  the 
.stock,  which  indicates  that  possil-i;. 
some  ol  the  insiders  ai'C  griidiially 
l-uying  up  as  much  of  the  outstandin.i; 


Thanking  you  i  rry  much  for  powr  M-isue  a.s  pngsilde.  There  are  .■-ome 


out  of  the  hole.  Neither  the  lOiidi-  on  I.oew's  Ottawa  Tlteiitre.  It  rank.s  kind  ansimr  tn  mg  recent  inquiry,  good  people  in  the  company  .and  om  ^ 
lions  of  Ihe  sulphite  market  nor  the!  ahead  of  the  .storks  of  the  company  }ou  suygestrd  the  t  inada  Atlantic  <<f  those  days  it  should  lie  worth  a, 

_ •  _ —  -imi  will  be  retired  lij'  1926.  This  Baiheay  Consolidated  First  Mortgage  good  deal  more  ttian  it  I.s  selling  at, 

- - -  I  Issue  has  the  added  attraction  of  lieiiig  4’.i.  due  1955.  .1  .V<  »■  York  firm  offers  now.  The  company  is  not  now  payiiic  | 

payalilc  in  New  York,  so  that  you  gft  me  these  bonds  ot  56  and  interest  net,  any  dividend.  Iiul  If  is  going  after  the 
Ihe  lieneflt  of  any  a<l\  anee  that  occurs|  Xeii-  York  ilelivery.  Ihis  price  seems  sales  end  of  its  liusin'’s.s  more  aggi  i  s- 

n* F '  ir,  exchange.  M  ould  be  considered  a  to  he  very  nttraetire  if  these  bonds  sively.  The  earnings  of  the  company 

^  good  busin'-ssmaii's  investment.  are  considered  an  invisiment  and  not  are  not  a'ailalile  for  I'Ulilicatiou.  but 

S  -  o  speen lation  or  e  gamble.  The  7)0-  i®  you  arc  a  sliarebolder,  would  silg- 

a  GALfiAP-Y  PDW  ER  A-  .NORTHEK.N  minion  Government  vow  owns  the  Rest  your  writing  to  the  -Manager  of 

S  "  o%"r.  LIGHT  A  PDWEl;  CD.  Irniheny,  hut  does  it  oua.r!in1ee  these,  the  Alibcys’  Walt  Goinpany,  1.27  .M<> 

Ut4'y  »  '  ,  think  of  purchasing  the  following  bonds*  7  icoi/fd  opprrci«(c  <(  rerv  GUI  direct,  Montreal.  . 

J,  a  freiirilies:  Calgary  Power  Co.  Bonds  much,  if  you  will  tell  me  whether  this  _  I 

a  i\>\c\,  Xorihern  Ontario  Light  A-  Power  is  an  invc.stmrnt  m  o  .speculation.  mATTATA.MI  AND  M.\gD' J.N.ALD 
I  Power  1lt.%2.  ffi  19.81.  Plrtise  give  me  your  opinion  re-  .1 .  h.  G hrre  Bivei  s.  GOM.MON.  I 

,22^  S  ofirrJiitp  — /.  o.  (>.,  Moutrcftl.  Answer- -Canada  Atlantic  Railway  ^  * 

S  Answer— The.se  are  fair  luitilic  util-  lionds  are  not  giiaraiileid  liy  the  Do-  //o/d  outright  I.,  .Mattaganii  <om-.^ 

3  j,v  iKsue.s  that  are  likdy  to  show  con-  minion  Government,  hut  the  railway  is  '''5  'i'"'  Maellonald  rom- 

„  ffi  sider.alilc  advance  in  price  in  the  belter  owned  by  the  Government.  The  rail-  mon  at  Ho  you  eonsidi  r  Mntta- 

K  lioiid  market  that  is  now  prf vailing,  way  itself  has  alwa).s  earned  the  in-  garni  will  advance  from  present  price! 
,  ,v.  ina-  S  '  Galrarv  I’ower  operates  in  the  city  of  forest  on  its  bonds,  mrording  to  (he  in  a  year  or  so,’’  M'outd  you  ndvisi  ^ 

,  torrer  is-n.  iw.)..  «  ,  ago  .  nnf-.ri,.  I.ivht  A-  inf-.tm-.iim,  siinnlied  us  me  to  sell  MacDonald  nou'  and  invest 


ir,  exchange.  Mould  be  eonsi 
good  busin'-ssmaii's  investment 


We  Will  Buy 

3;M*0U  Bell  Toirphone  1»2n. 

CRnadlim  C'nr  10.39. 

OU.O(Ml  (  odnriv  RnpliN  Mf|E*  and  Po^rr  .%!«,  19,%3. 

.<2. MM)  l>ominlon  Cottons  102«. 

.%n  Imp^^rlnl  OH. 

Intrrnntioniil  C  oal  &  Cok^, 

KM)  lioox'ft  Ottnxxii,  Common. 

KM)  Mfirooni  of  Canada. 

HU'VJMH)  -Montreal  Light,  Ileut  A  Power  IV^a,  10.32. 

)<10,0<:0  tintario  Hydro  Klertrlr  Heat  A  I'ower  4m,  1957, 

1»  ProvIncinI  Hank. 

We  Will  Sell 

£1..%Ot)  Algoma  Steel  .3a,  196*. 

£1.000  (  anadlan  Steel  Foandrien  Os,  1836. 

810,04N>  t  hiroutfmi  Pulp  6m,  1943. 

$.3,000  Dominion  Iron  .38.  1939. 

5,000  llfittle  Oold  Mlnem, 

$20.mN)  Maritime  FUh  .3m,  IMO. 

$.3.(MN)  Mattagnini  Om,  19.37. 

$3.0IMl  Montreal  Tram.  O^jm,  lOUt- 
£3.000  Montreal  \%  liter  A  Power  5m.  19*33. 
sn.ufMI  NoTn  •‘I’otla  Tram  5m,  10  46. 

£300  I’rloe  Bros.  .3m.  1940, 

SUJ.OOl'  3\  hHlen  Pulp  Om.  4924. 

Above  prie(*M  are  MijbJeet  to  <‘hxinKe  or  ^Tlthdrarral  withot 
notiee. 

BRYANT,  1SARD&  Co. 

81-9R  St.  Frani’ois  Xavier  Street 

I  plow n  Rranrii  Office:  ll>.3  Peel  Street 

MO.MREAL 

Canadian  Pacific  Building  -  TORONTO 

Exteniicn  Private  Telegraph  Wire  Connection 


F.  O.  R.  FACrORV,  MONTREAL. 

M’e  have  signed  confr.icfs  for  two  thousand  Gars, 

.'some  desirable  territory  still  open. 

We  invite  correispondence  from  dc.'ilcrs. 

Keep  Cunad'an  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

.Sales  Office.  7(17  Hank  (if  N'nia  .Scotia  Riiild'iig. 

Factor.) :  Xotre  Dame  St.,  Fast  •  -  -  .HOXTKKAI.,  QFE. 


Durant  Motors  of  Canada, 

Limited 

Subscription  L-ist  open  November  23r<J,  anci 
will  close  on  or  before  December  3r(J.  1921. 

An  opportunity  to  invest  in  a  Company  on 
ihe  ground  floor,  tvhose  President,  W.  C. 
Durant,  is  conceded  to  be  one  of  the' Pioneers 
in  thn  Motor  \X  orld. 

PRICE:  $10.03  per  Share 

Circular  on  r ‘quest. 

Telephone  or  telegraph  without  delay. 

CAMPBELL, THOMPSON&CO. 


MATTATA.MI  and  MAGD'J.NALD 
GOM.MON.  ; 


Investment  Bankers. 


Hold  outright  15 


107  Bay  Street 


TORONTO. 


Gilgary  wliile  the  Ontario  I.ight  A-  information  supplied  us.  me  to  .( 

Power 'Gompany  serve.s  an  imporlani  The  purchase,  of  these  securities  in  poper  going  upward  now  or  wail 
mining  -section  wilh  the  furlher  .acliv-  should  represent  an  investment,  -but  their  report  next  springf—.X.  Y.  X.,- 
ity  in  jia  field  it  should  be  aide  to  show  around  prc.seni  prices  there  arc  ccr-  Quebec. 
suhst.antial  increase  in  earning.^.  tain  speculative  po.s.sibilitiea.  Answ 


subsLantial  increase  in  earning.^. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

T(i  thV  Editor,  •‘Financial  Times,”  Montreal. 

I  {’ib.nL  of  purcha.inc}  f«U«wlng  securities  :  ’ 

rieasc  give  me  jour  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 
Address  . 


Nora  de  plume . - . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  iiom  (Ic  plume  (not  the  name)  of  the  emiuirer,  and  a  marked 
copy  sent  If  reiiuested. 

* — Cross  out  line  not  desired. 


An.swer — Da  not  fhink  that  the  pre-  ' 
sent  is  a  good  time  to  gcll  f-ilher  of 
your  slocks.  Of  the  two  would  rather 
think  th.at  MacDonald  is  likel.v  lo  hav. 

.a  more  laiiid  advanco  than  .Mattaganii.  ^ 
The  liquidation  in  the  market  is  over 
for  the  time  Ijclng  and  on  any  general 
improvement  these  specialties  are 
I  likely  to  .show  eon.'-iiderutile  advance. 

I  SAGI  ENAY  FFLF  A-  FAFKB  GO. 

j  Please  give  me  -yavr  opinion  ann 
market  lalnc  regarding  12  Hagiienay 
Pulp,  pref..  40  Saguenay  l^iilp  vain.. 
i:.Tf  hangi  d  far  50  Xarth  .Ainer.  Pulp. 
\—AHIX-lSIC.  I 

I  Some  lime  ago  there  was  some  rr- 
orrangement  in  the  Xorth  .tmeriein. 

:  Pulp  Co.  The  shareholders  had  Hn  ( 
option  to  sell  their  holdings  or  hare, 

]  them  transferred  into  the  new  com-, 

(  pany — The  Sagnenay  Pulp  and  Piip<  r 
I  Co.  .it  present  the  .shares  of  Ihi:  lat-  ’ 

I  ter  com  pony  seerp  la-  hiife  na  coirt-'j 
I  mereial  value.  Is  there  any  in  forma-  . 

'  lion  obtainable  as  tn  lalieti  they  icilii 
I  bn  placed  on  the  listed  or  unlisted' 

!  market r-=—/.*.i.  B.,  Afontrral.  I 

Answ’er — As  yet  there  is  no  quota- 1 
tion  whatever  obtainable  fr mi  any  c-f ; 


A  Security 
Recorti 
Book 

In  8  ne8t  leather  bound  book 
about  the  t.xt)  of  a  pocket  cheque 
book  which  wc  AimUh  grati*.  you 
can  keep  a  ct'ncijc,  detailed  and 
compirta  record  of  your  secuntiea, 
par  aalttc,  rata  or  intaretc,  ma* 
tuHry*  number,  datr  of  nurcho**, 

price,  "^dd,  when  payable,  date*  _ 

of  intereat  payme-te  and  emountt.  horn  whom  pordiaMd  daw  ol 
•ale.  In  one  lina  of  thU  book  yon  have  all  the  particulara  of  the  aecnritf 
and  cha  hUcory  of  the  traoMCtion.  The  book  tfoofaina  apace  for  150  coertea. 

W.'ift  for  the  Invettmenc  Ctddri 

Before  yea  mPaaf,  consali  oa 


Emilias  Jarvis  &  Ca 

Warri*  Building  LIMITSD 

1«8  w«ia*»  JS****’^’"^ 

Tgventz>,  Canada-  Otuma.  Canada- 

INVESTMENT  BANKERS 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  26,  1921. 


Amendments  to  Bankruptcy 
Act  in  1921  Show  Wide 
Scope: Covering  Much  Ground 

'  Definition  of  Available  Act  of  Bankruptcy  is  Among  the  Principal 
Changes,  Whilst  New  Section  as  to  Protection  of  I^ayments 
is  Much  Broader  Than  the  Old  and  Removes  Ambiguities — 
Word  “Person”  Given  Wider  Meaning. 


I  which  may  be  safely  made  provided ;  dellverj-,  conveyance  of  transfer 
there  Is  adequate  valuable  consider-  would  now  become  an  available  a/;to 
ation,  and  provided  the  debtor  had  no;  bankruptcy  to  support  a  petition.  l! 

I  notice  at  the  time  of  the  payment.  |  will  be  seen  that  the  new  section  ir 
j  It  was  necessary  to  read  the  re- 1  much  broader,  .lod  removes  the  forn:- 
j  pealed  paragraph  (h)  defining  an  er  ambigitity. 

available  act  of  bankruptcy  with  sec-  tho  case  of  Stewari  -Mercantile 

jtions  three  and  four  of  the  original  |  company.  Ltd.  (1921)  .59  U.L.R.,  it 
Act,  section  three  stating  what  con-  ^-33  held  that  a  receiving  order 
stitute.s  an  act  of  bankruptcy,  and i  against,  a  company  under  the  Bank- 
.section  four  setting  out  the  condi-j  fviptcy  Act  may  be  based  upon  a 
tions  under  which  a  petition  and  owing  to  the  company  by  reason 

aeiving  order  may  he  presented. I  of  its  having  undertaken,  after  the 


(Bj 


7' 


Howard  S,  Ross,  K.  C.  of  tbc 
HoBtrral  Bar). 

A’ow  that  there  ha.s  been  some  op- 
'portunity  to  work  tinder  the  Bank¬ 
ruptcy  Act.  it  is  hut  naliirnl  that 
there  should,  be  a  good  many  amend¬ 
ments  In  1931.  the  principal  amend¬ 
ments  arc  as  follows: 

An  '‘available  act  of  bankruptcy" 


is  defined  a.s  an  act  of  bankruptcy 
committed  within  sl.\  months  before 
the  date  of  (1)  the,  presentation  of  a 
bankruptcy  petition  or  (2)  the  mak¬ 
ing  of  an  authorized  assignment,  or 
(3)  the  pavmont,  delivery  of  transac¬ 
tion  mentioned  in  Section  thirty-two 

of  the  Act,  which  sets  out  the  pay-  i  valuable  consideration, 
ment.s  or  conveyances  or  contracts  |  ment  provides  that  any  such  payment. 


These  two  sections  must  still  be  read 
with  paragraph  fh)  as  amended. 

Protects  Payments. 

As  explained  section  32  protects 
payments  by  the  bankrupt  to  Ms 
creditors  or  payment  or  delh'ery  by 
the  bankrupt  of  all  conveyances  or 
transfers  made  by  him  for  adequihe 
The  a  mend - 


CAPITALIZATION 


Capital  Stock  (par  val 


Authorized 

$3,000,000 


$10  per  share)  . . . . . .  . . . 

(Xo  Bond.s  or  Preferred  Stock) 

(No  promotion  or  imniis  stock  ha.s  been  or  will  be  issued) 


To  be  Issued 
$1,500,000 


BOARD  OF  DIRECTORS: 
PRESIDENT  : 

W.  C.  DUKANT 

President  Durant  Motors,  Incorporated 


•  VICE-PRESinENT: 

C.  F.  DALY, 

Formerly  Vice-President  New  York  Central 
liaUro.-id. 

C.  O.  MI  NIGER 

President  Auto-lite  Company  of  Toledo,  Ohio 


SECRETAKT-TREASUKEB : 

CARROLL  DOWNES 

Formerly  Assistant  Vice- President,  Tao  Philadelphia 
National  Bank. 

T.  W.  WARNER 

Preafdent  Warner  Corporation,  Muncle,  Ind. 


W.  C.  DURANT 


Pioneer  .'Vuiomnbllc  Biiikler,  and  one  of  Aiaerlca's  Industrial  licaders.  Mr,  W.  C.  Damnt  Is  the 
guiding  griiins  who  developed  the  great  Buick  Auttnnobile  business,  later  acquiring  and  develop¬ 
ing  the  Cadillac,  Oakland,  Oldsniobilc  and  Chevrolet  Companies,  Mr.  Durant  brought  all  these 
-well-knovvii  comtKinlcs  togctln'i*  into  the  General  Motors  C'orporation,  which  he  organised  la 
October,  1008.  He  Is  also  orgln.itor  of  the  plan  under  which  the.,McLaughlln  Motor  Car  Com¬ 
pany  of  O.-^havva,  Oni.irlo,  has  been  so  sticoe.ssfully  developetl,  ai|d  creator*  of  the  General  Motors 
of  Canada,  I.imiled,  with  It.s  many  divislon.s  which  today  play  speh  a  prominent  part  In  the  la- 
dustrial  life  of  the  Dominion.  5fr.  Dur.int  is  the  President  of  the  recently-organised  Dnrant 
Motor.".  Inc.  (r..S.A.),  with  plants  at  Long  Island  City,  N.Y.;  Lansing,  Michigan;  Oakland,  Cal¬ 
ifornia,  and  Miincie,  IntUana;  and  President  and  General  Manager  of  the  Dnrant  Moteira  of 
Canada,  Limited. 


ff'e  Summarize  Fratn  a  Letter  by  Wi  C.  Durant, 

PLANS 

For  the  purpose  of  (lerelopiDg  huniness  throughout  the  Dominion,  a  property  roiislstlBg  of  16  acrea  of  land 
and  0  Broup  of  modern  buildings  lias  been  purchased  at  Leaside  (a  suburb  of  Toronto),  Ideally  located  and  ad¬ 
mirably  adapted  to  our  needs.  The  main  biiibllng.  135  feet  by  052  feet,  originally  doslgaad  (or  munitions  manu¬ 
facture  but  never  utilized  tor  that  purpose,  makes  possible,  with  alight  alteration^,  a  minimum  production  of 
12,000  motor  vara  the  first  yaar, 

PRODUCT 

The  jilan  primarily  Is  to  build  a  motor  car  which  can  be  produced  in  volume,  serviced  properly  and  eco- 
iiumivally,  and  aultod  in  size  and  price  to  the  reciuircmcnts  of  the  Canadian  trade. 

The  Initial  product  is  a  refined,  four-cylinder  ear,  equipped  with  valvc-in-hcad  motor  embodying  featnrea 
not  usually  fouml  in  engines  of  the  combustion  l.vpe.  It  represents  the  cumulative  knowledge  of  our  eiperlenca 
in  the  manufacture  ol  motor  cars. 

POLICIES 

It  will  be  the  policy  of  Durant  Motors  of  Canafla.  Limited,  to  extend  the  business  aa  far-as  possible  out  of 
its  earnings,  but  should  the  demand  for  Canadian  made  goods  In  foreign  fields  justify  a  rapid  expansion  (and 
Canada  at  the  present  tlipie  appears  to  holii  tlie  key  to  the  export  situation  ao  far  as  the  motor  trade  is  con- 
cerjicd)  a  further  offering  of  its  securities  will  be  approved. 

•til  of  tile  subscribed  eapitni  will  go  dlrei’tly  into  the  business.  No  reservations  of  stock  for  bonuses,  com- 
mlssinns  or  other  purposes  will  be  made,  and  uo  special  e.xpendlturea  other  than  the  organization  and  under¬ 
writing  fees  will  be  allowed. 

PROSPECTS 

ft  is  estimated  (hat  tbs  domesHo  demand  will  absorb  from  13,000  to  15,000  ears  per  year,  which,  with  a 
mlniniuiii  averuge  profit  of  #30  per  car,  should  return  not  l»ss  than  40%  upon  the  present  issued  capital.  It 
conditions  Justlf.v  the  development  of  tlie  export,  business,  this  produrllan  ran  Be  increased  in  normal  yeara  1« 
not  lees  than  40,000  cars,  with  a  proportionate  Increase  In  cariiinge. 

The  motor  car,  now  recognized  as  an  essential  factor  In  our  ai'ojiomie  life,  Is  itlU  in  Its  infanev.  We  be- 
llcre  in  the  permanency  and  stability  of  the  industry. 

Durant  Motor# 


The  success  of  this  business  depends  upon  the  experience  and  Integrity  of  it#  management. 
^  of  Canada,  Limited,  undertakes  to  qualify  In  these  respects. 


Salient  Features  of  This  Issue: 

(1)  The  Mnnagrment  of  the  Compuiiy'.s  afTnlrn  will  be  nnder  the  personal  snpervlsIOB 

of  >tr.  W.  C.  Durant,  out.siantUng  aiitomnitlle  hulldcr,  and  one  of  Amerlon's  In- 
ilustrial  Leaders. 

(2)  Tlie  Company  will  begin  operations  ivlth  ample  working  capital. 

(3)  The  large  purchasing  power  of  (ho  Parent  ComiNiny  Is  an  additional  adVMitage 

which  win  be  derived  by  the  Company. 

(4)  Co-operatliig  with  the  Canadian  orgaiiJ/atlnii  will  be  the  executlTO  and  engineering 

staff  of  Durant  Motors  Incorporated  of  ihe  United  States. 

(6)  This  Company  will  produee  a  high-grade  Automobile  of  the  latest  design  at  a  mod¬ 
erate  price,  embodying  all  the  latest  improvements  known  to  motor  construction. 

(6)  These  shares  are  convertible  Into  shares  of  the  Parent  Company  after  August,  1924! 

(7)  No  bonus  or  promotion  shares  have  been  or  will  be  Issued. 


tiliO.tKH)  of  the  issue  has  been  subscribed  by  Mr.  W'.  C.  Dnrant  and  Ms  assoelaUs.  and  we  now  offer  the  remalndav 
t  .  for  subscrIptloB. 

Price:  $10  Per  Share 

Payable  as  follows:  25%  cn  Application,  75%  on  Delivery. 

Onferi  A/oji  Be  Telephoned  or  TcUgrophed  t«  Any  of  the  Following  Brokers  at  Their  Expatat 

RiebiritoR,  Sheppard  ft  Thorkora 

LIMITED 

ROT.4L  BANK  BLDO. 

Canpbell,  Thompson  ft  Co. 


liiTrBtment  Bankers 

107  BAT  STREET  -  -  TORONTO 


Avon  Pirdoa  ft  Co. 

Members  Toranta  Stech  Exchange 
##  B.\Y  STREET  -  .  TOBONTO 


Application  for  Hhares  may  also  be  made  to  any  Branch  of  th« 

MERCHANTS  BANK  OF  CANADA 

A  copy  of  the  circular  and  complete  infomiatlon  will  be  mailed  npon  request. 


.v;i 


THE  SCBSCBimuN  LIST  W  ILL  OPEN  NOl  EMBER  t3RI>  AND  W  ILL  CLOSE  ON  OB  BEFOBE  OECE.MBEB 

3RD.  1921. 

$750,000 

BEING  PART  OF  AN  ISSUE  OF  $1,500,000 

Capital  Stock 

Durant  Motors  of  Canada 

Limited 

(Incorporated  under  Ontario  Companies  Act) 

These  shares  mill  be  convertible  on  and  after  August  tst.  1924,  and  prior  to  August  1st,  1926,  at  the  opiien  ef  lAa 
holder  thereof,  into  the  Capital  Stock  of  Durant  Motor’  Incorporated,  a  Delamare  Corporation  (the  parent  Company  in 
the  United  States),  the  conversion  to  be  based  upon  the  price  of  $30  per  share  for  Durant  Motors  Incorporated  (plus 
Ihe  premium  on  Nem  York  Funds  al  that  time,  if  anp)  f,a\)ahle  in  stock  of  the  Durant  Motors  of  Canada,  Limited,  at 
the  subscription  price  ‘hereof. 

A  satisfactory  afrccmcnl,  dated  the  I7th  day  of  .November,  1921,  has  been  entered  into  between  Durant  Motors, 
Incorporated,  and  DunnI  Motors  of  Canada,  Limited,  Covering  the  management,  control  and  operation  of  the  business 
of  the  latter,  and  eroviaing  especially  for  the  supply  ano  ou 'chase  of  ram  materials,  motors  and  other  parts,  together  with 
the  use  of  patents,  inve-tlions,  name  etc.  A  copy  of  Ihit  jgreemept  may  be  seen  at  the  Head  Ofice  of  the  Company. 

HEAD  OFFICE:  LEASIDE.  ONT.  EXECUTIVE  OFFICES:  TORONTO.  ONT, 


Act  came  inta  operation  the  liabili¬ 
ties  incurod  by  a  firm  before  the  Act 
came  into  operation. 

In  the  ca'^e  of  Fisher  vs.  Wilkie 
Ltd.  (l!i20),  39  D.L.U.,  it  was  hcia 
that  the  provisiour.  of  section  8  were 
for  the  benefit  of  debtors,  but  they 
are  provisions  which  may  he  waived 
l>y  debtors.  In  the  .absence  of  evi¬ 
dence  one  way  oi'  the  other,  the  e.ase 
held  when  a  jietition  for  a  doelarotion 
of  bankruptoy  was  iinopp.jsed  it 
should  be  assumed  that,  the  petition¬ 
ers  were  rightly  in  Onivf.  and  en¬ 
titled  to  the  iclicf  which  they  claim¬ 
ed,  and  as  the  material  in  taipport  of 
the  locution  did  not  disclose  when  ihe 
debt  was  contracted,  it  w.as  presumed 
that  the  detd  on  which  the  declara¬ 
tion  of  bankruptcy  was  founded  was 
not  contracted  before,  the  coming  in-, 
to  force  of  the  .\ct. 

The  original  Act  defined  a  local 
newspaper  as  one  published  in  tlie ' 
district  wherein  the  debtor  resided. 

The  amendment  defines  a  local  news-  j 
paper  to  be  one  published  in  and 
having  a  circulation  throu.?hout  the 
bankruptcy  district  or  division  which 
includes  the  locality  of  the  debtor. 

Wider  Amendment  j 

Under  the  original  Act  tlie  word 
"person”  included  only  co.  porations 
and  partnei  .siiips.  The  amendment 
is  murh  wider,  as  "person”  includes 
a  firm  or  partnership,  an  tinincor- 
porated  asso.d.ition  of  per.sons,  a  body 
j  corporate  and  politic,  the  successors 
of  such  association,  partnership,  coi- 

I  potation,  or  l)ody  coriwrate  and  poli-;  - 

j  tic,  and  their  heirs,  executors,  ad-|  Kansas  ('i*y.  -Ten  Oklahoma  state 
[  niinistrators  or  otlier  legal  represent-  lianks  liave  icceivcd  authorization  by 
olives  of  a  pcr.son,  iiccording  to  I Jie  i  telegraph  lo  enter  national  banking 
law  of  that  part  of  Canada  to  which ,  syt  tern.  Application  of  LS  others  are 
the  conte.xt  e,\tcnds.  '  pending.  Theie  transfers  are  said  to 

.  Under  sub-section  6  of  section  4  of  b(3  the  fir.st  ever  authorized  by  tele- 
the  original  Act,  it  was  provided  tliat  graph.  Oirject  of  transfer  is  to  re- 
if  the  Court  is  not,  satisfied  with  the  |  lieve  banks  from  drain  of  Oklahoma 
proof  of  the  petitioning  creditor's ■  state  bank  .guaranty  law. 
debt,  or  of  the  act  of  bankruptcy,  orj  Bankers  of  Oklahoma  now  operat- 
of  the  service  of  the  petition,  or  is  ing  under  state  charters  are  begin- 
satksfled  by  the  debtor  that  he  is  able '  ning  to  make  offort.s  to  nationalize  to 
to  pay  his  debts,  or,  in  case  an  an- :  escape  the  drain  of  the  Oklahoma 
thorized  assignment  has  been  made, -state  bank  guaranty  law.  Only  this 
that  the  estate  can  be  best  admini.s-  week  a  committee  of  Okialioma  state 
f.ered  under  <he  assignment,  or  tliut  bankers,  representing  some  of  iht 
for  other  sufficient  cause  no  order  |  strongest  slain  banks  in  Okiahonia 
ought  to  be  made,  the  Court  may  die- '  ranie  :o  K-insas  City  in  an  endeavor 
miss  the  petition.  The  amendin.g  to  arrange  to  ontei-  tite  national  bank¬ 
ing  act  makes  it  imperative  on  the  ing  sy.stem.  and  to  liccouie  incinbors 
Court  to  dismiss  the  petition,  ltv.au  of  ihe  Federal  Reserve  .s>steni. 
held  In  Croteau  vs.  Clark  Co.,  Ltd.. :  t.h-ougli  telegraphic  arrangeinents 
(1930),  .55  D.Ij.R.  -113,  that  sub-sec-  with  Washington.  Tliere  are  strong 
j  tlon  6  of  .section  4  of  the  Bankinplcy  indirations  that  this  movement  will 
1  Act  does  not  apply  to  a  case  where  the  spread, 
i  debtor,  with  Ihe  clear  intention  of  Many  I'uiliirrs. 

i  choosing  hi.s  own  tiusfec,  makes  aa  -  De.'^irc  of  Oklahoma  .slate  i'anks 
asslgpment  after  he  is  served  with 'that  are  In  a  strong  position  to  with- 
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1  1  1 

OKLA.  BANKS 
FORCED  INTO 
NATIONAL  PLAN 


Oklahoma  Bankers  Now  Operat¬ 
ing  Under  State  Charters 
Make  Efforts  to  Nationalize  to 
Escape  Drain  of  State  Bank 
Guaranty  Law — Ten  Do  So 
and  IS  Pending. 


Prices  Will  Be  Adjusted 
To  New  Base  But  Higher 
Than  1913  in  Year’s  Time 

Bank  Expert  Sees  Pronounced  Tendency  in  Whofesala.  Prices  to 
Abandon  Downward  Trend  and  to  Assume  an  Upward 
Direction — Labor  Costs  the  Retarding  Influence. 


<  hicago. — Discussing  jiricc  levels;  therefoic,  will  tend  to  be  appreciably 
in  the  current  monthly  business  re- j  highei',  although  that  stable  level 
view  of  the  .National  Bank  of  the  Ite-i  l*'-ol-al)Iy  he  below  the  average 

. . . .  i 'onseqnently.  on  the 


I  the  petition  in  bankruptcy,  and  he 
I  (ore  the  return  of  tlie  notice  of  hear- 
j  ing,  and  a  receiving  order  mode  on 
:  the  ret'ivn  of  the  notice  render? 
j  .an  assignment  ineffective. 

I  Sub-section  10  of  section  1  makes 
the  date  of  the  presentation  of  the 
I  petition  the  date  oii  which  the  rocen- 
i  ing  order  lakes  effect. 

May  Dispose  <tf  Goods 
Under  the  original  .Act  the  interim 
receiver  had  no  authority  to  dispose 


draw  from  tlie  .state  eharteis  anti  U) 
beromc  national  banks  is  du^  to  the 
effeet  of  the  growing  niituhec  of  state 
such  I  bank  failures  in  Uiat  .state.  The  la-si 
re|)ort  of  (he  Oklahoma  stato  banking 
board,  for  .September  Gt*,  showed  that 
it  had  outstanding  $i,0O7.ul'O  in  w ar¬ 
ia  nts.  There  has  been  a  heavy  in- 
crea.se  in  the  amount  of  these  war¬ 
rants  since,  the  volume  forced  upon 
some  banks  under  the  .state  liank 
guaranty  law  ,  v.’hlch  is  obligatory  on 
every  state  bank,  hsiiig  very  biirden- 


of  the  bankrupt’s  e.state,  even  though!  suine 
the  good?  were  of  a  perishable  ehar-j '  guaranty  in  Oklahoma  i.s 

n  I  operated  by  the  state  hanking  board 

had  first  to  be  obtained.  Under  the  ,^0  issuance  of  warrant.s. 

»’«nk  fails,  wanants  to  cover 

may,  under  the  direction  of  the(  onrt.!  -in.fMtnt  imoK-oH  n.-o  i««iipri  «(-' 
summarily  dispose  of  any  perishabl? 


the  amount  involved  are  issued.  State 
banks  are  required  to  deposit  collut- 
rral  with  tlie  state  banking  board  for 
their  share  of  the  wanants,  which  is 
determined  by  the  deposits  of  each 
hank.  laiLer  the  .state  tioard  is  sup¬ 
posed  to  take,  up  the  warrants 
through  the  annual  assessments  of 
one-fit'tli  of  1  per  cent,  against  the 
.average  deposits  of  each  state  liank. 

authorized  trustee  be  subsequently  i  "'TV'* 

appointed,  .such  other  trustee  shall ' 
of  a  secured  creditor  under  .seetioii  (t 
of  this  Act. 


public,  AV.  T.  Fenton,  viee-presiflen: 
and  manager,  voice.s  the  belief  that 
wltliin  the  next  six  to  twelve  month.s 
prices  will  adjust  themselves  to  a 
new  base,  which  will  be  higher  than 
the  1913  level. 

"The  pronounced  tendency  ot 
wholesale  prices  to  abandon  defin¬ 
itely  the  ilow-nward  trcn<i  and  to  as- 
.aume  an  upward  direetion  has  been 
going  on  steadily  for  several 
months.”  he  says.  "Tlie  two  ques¬ 
tions  of  the  moment  are,  therefore, 
whether  liquidation  has  spent  il.scit 
and  what  may  he  considered  the  so- 
called  normal  lor  Ihe  fiUure.  .Al- 
fhough  it  has  heretofore  lieen  eu.i? 
tomary  lo  compare  prices  with  llieir 
pre-war  level  as  a  liase,  it  is  rapidly 
liecoming  a  conviction  that  prices, 
within  Ihe  ne.vt,-  si.x  to  twelve  months 
will  adjust  themselves  on  a  new  base 
which  will  he  somewhat  higher  than 


now  oblainin.E 
I’asis  of  lilgher  costs  of  production, 
adiir'uisiratiop  and  transportation, 
ihe  final  normal  of  prices  is  certain 
to  l>e  considerably  above  that  of  the 
pre-war  period. 

I’rice  L.xlreiiies. 

I'pon  the  position  of  this  new  nor¬ 
mal  price  level,  or  point  of  equilib¬ 
rium.  must  depend,  of  course,  the 
answer  as  to  whether  prices  have 
completed  their  liquiflation.  AA'hile 
wholesale  prices  on  the  average  are 
now  just  .52  p.r.  above  their  average 
for  tlie  year  Utl3.  and  have  already 
lecedefl  41  li.r.  trom  their  high  point 
of  192",  liquidation  has  been  very 
uneven.  'I  hii'.  in  general,  agricul- 
tui'al  and  food  proiluels,  metals  and 
metal  product:!  have  been  depressed 
excessively,  far  lieiow  the  cost  of 
piodurtion  in  many  cases.  Hides, 
leather  and  rubber  may  also  he  in¬ 
cluded  in  tills  category.  On  the 


the  19L’,  level.  There  are  a  mimher  j  oilier  liaml.  iiousc  furnishings,  build- 


t  goods,  and  carry  on  the  husiness  of 
the  debtor  for  all  conservatory  pur- 
lioses. 

The  amending  Act  also  pro¬ 
vides  that  e.very  authorized  Inistee 
shall  within  four  dayt;  of  an  assign¬ 
ment,  file  in  the  rouvt  having  juris- 
dletion  in  the  locality  of  ihe  debtor, 
the  assignment,  and  should  another 


of  pertinent  reasons  for  ibis  belief, 
thf'  most  important  of  which  is  that 
rirciimstanee.'i  during  the  past  eight 
years  have  superimposed  on  the  obi 
base  a  layer  of  higher  costs  ot  a 
more  or  les.s  enduring  nature — 
higher  federal,  .state  and  city  taxes, 
higher  customs  dulies.  higher  rates 
of  dern'cejation,  ami  finally  higher 
industrial  overhead  charge.s  per  unit 
of  output  breaiise  of  shorter  working 
hours. 

F.ahar  Uoxfs. 

"In  other  words,  it  is  going  to  he 
more  expensive  to  do  business  than 
before  the  war.  .Next  is  Ihe  matter 
of  direct  labor  costs  which  ul.so  arc 
bound  to  lie  higher  than  before  tlie 
war.  To  the  rank  and  file  of  labor 
many  of  the  so-caileil  luxuries  of 
the  earlier  period  are,  now  neee.ssi- 
ties.  In  short,  standards  of  living, 
of  education,  of  recreation,  have  all 
iulvanccd.  What  is  now  the  irreduc¬ 
ible,  hare  post  of  living  is  far  higher 
than  in  the  pre-war  perioil.*  AVa,ires. 


ing  materials,  texiiles  and  textile 
produets,  fuel  and  lighting  an<i  ehem- 
ie.als  are  still  at  varying  height.s 
above  lie-  g'neral  aterage. 

I  III  it  re  rriees. 

"('  uiiously  enough  the  more  highly 
I'ahriraled  iiiatcrial.s  are  uniformly 
above  the  general  average,  and  tl;e 
higher  tlie  labiitation,  or  labor  coh- 
tenl.  ibc  greater  has  been  Urn  resist¬ 
ance  to  the  common  price  trend, 
thereby  apparently  liearing  out  the 
contention  that  labor  costs  are  the 
relarding  innucnce  in  the  comple¬ 
tion  of  price  adjustments.  As  to  the 
future  trt  nd  of  prices,  empirical 
judgment  Ihercl'ore  would  he  that 
commodities  in  the  latter  category 
will  tcnil  to  deeline  in  conformity 
with  tlie  decline  in  labor  costs,  while 
those  commodities  which  arc  now 
lielow  tlie  general  .average  or  below 
the  i-osi  of  production  will  tend  to 
advance,  until  a  po.sition  approximat¬ 
ing  tlieir  normal  exchange  or  barter 
relationship  is  again  attained.” 


the  probable  income  of  the  state 
lianking  board.  It  is  even  said  the 

_ _ 41.1  _  J  .  .1  tionrd  may  find  it  necessary  to  appeal 

‘  the  state  legislature  to  assi.st  It 


the  words  of  the  original  sub-section 
would  seem  to  indicate  that  a  receiv¬ 
ing  order  or  authorized  assignment 
had  precedence  over  the  rights  of  all 
creditors,  oven  secured  creditors  but 
it  .seems  clear  that  this  sub-sectlou 
should  be  read  with  section  5  of  lhe| 
Act  wliich  provides  tliat  there  shaiii 
within  four  days  of  his  appointment  | 
give  notice  thereof  to  the  Court. - 

Position  of  Holder  of  Bund». 


through  a  special  appropriation  to 
carry  out  (he  provisions  of  the  stale 
guaranty  law. 

To  avoid  having  more  warrants  of 
the  Oklahoma  state  banking  board 
forced  upon  them,  state  banks  of  Ok¬ 
lahoma  have  only  recourse — to  drop 
tlmir  sLitc  banking  charters  and  en¬ 
ter  the  national  banking  system. 

Oklahoma  has  had  more  failures 
this  I'all  than  any  other  state  i^^  the 


Under  section  11  of  the  ori.ginal  Act, 
it  is  provided  t  hat  everv  receiving ! 

nntc'i  anrf  niith«ri»nrf  1  Tado  IS  third  aiid  Kiin.sas  fourth  in 


the  mimber  of  failures.  The  Kansas 
guaranty  fund,  which  is  voluntary,  is 
said  to  he  in  far  better  shape  than 
tV.at  of  Oklahoma. 


U.S.  RAILROADS  TO 
FAVOR  U.S  VESSELS 


ordet  and  authorized  assignment 
shall  take  precedence  over  (a)  all! 
attachment  of  debts  by  way  of  | 

I  garnishment  (b)  all  other  at'ach- 1 
nients,  executions,  ,  or  other  pro- 1 
!  such  thereof  as  have  been  com-' 

:  pletely  executed  by  payment  to  the 
j  execution  or  other  creditor.  The 
amendment  provides  that  at  the  end, 
of  paragraph  (b)  the  following  shall 

be  added  "and  except  also  the  rights  i  - 

be  a  stay  of  actions  or  other  legal  I  AAashington.  —  Contracts  whereby 
I  proceedings  unless  with  the  leave  of '  American  railroad  companies  a.sree 
the  Court,  and  on  such  terms  as  the  to  obtain  freight  for  forei,gn  steam- 
court  may  impose.  The  last  para-;  lines,  to  the  exclusion  of  .Amer- 
graph  of  section  six  provides;  "  But’  companies,  are  mostly  of  many 
this  section  shall  not  effect  the  power  years’  standing.  As  a  member  of 
of  any  secured  creditor  to  realize  or.  the  committee  in  charge  ot  matters 
otherwise  deal  with  his  security  as  he  relating  to  interstate  commerce, 
would  haVe  been  entitled  to  realize  or  1  (ummissionor  Aleyer  Lis~ner.  I.S. 
deal  with  It  if  this  section  h.ad  not  Shipping  Board,  stated  that  he  doubt- 
been  passed.”  It  seems  cle.ar  that  the  very  much,  when  the  matter  is 
spirit  of  the  Act  is  that  the  trustees  I '  - 

under  a  trust  deed  securing  an  issue  deed  have  in  this  district  entered  in  o 
of  bonds  should  be  able  to  enter  as  j  possession  of  property  described  in 
soon  as  there  has  been  default,  and  the  tru-st  deed,  but  the  weight  of 
realize  upon  the  security.  The  rights  I  opinion  is,  that  the  bondholders  trus-jAct.  cannot  be  discussed  at  present, 
of  .secured  creditors  came  up  for  de-  tee  bandies  and  eralizes  on  the  trust  but  I  feel  sure  that  the  railroatis  will 
clsion  In  Montreal  in  the  case  otl  property,  and  this  seems  the  reas  'n-jbe  ready  quite  voluntarily,  and  not 
Rosenzwoig  vs.  Hart  (1920'  55.  D.L  R  ,  able  view,  since  that  the  bond  holders  !  necessarily  as  a  result  of  legal 
lOL  Mr  Justice  Panneton  of  inej  trustee  handles  and  realizes  on  the  ^  suasion,  to  advance  the  cause  of  the 
Bankruptcy  Court  held  tha'  an  un-|  trust  property,  the  company  in  a  j  American  mercantile  marine  when 
paid  vendor  of  goods  may  ask  for  di--  j  trust  deed  particularly  underiake.s  to  |  they  are  assured  American  lines  can 
solution  of  the  sale  in  case  of  non- i  do  everything  iwssihle  after  default  offer  the  service, 
navment  of  the  pric,'  as  provided  by  |  to  facilitate  en'ering  into  possession  "It  must  be  remembered  that  when 
the  Quebec  CIvi'  Code  In  the  case  ofMiy  the  trustee,  and  the  realizing  on  j  the  contracts  in  question  were  made 
IsoU'ecy  the  right  to  bp  exere'^edj  he  security.  It  does  seem  clear  that 
within  thirty  days  of  delivery.  A  ven-|  unless  this  is  found  to  be  the  spirit 
dor  in  such  a  position  is  a  secured  of  the  Act,  there  would  be  a  feeling 
creditor  wdthin  the  mca-aing  of  tbelon  the  part  of  the  bondholders  that 
Act,  and  he 'may  recover  the  goads  j  the  security  is  not  all  that  they 
from  the  trustee.  So  far  no  trustee  mi.ght  reasonably  expect  in  view  of 
for  bondholders  secured  by  a  trust  the  terms  of  the  trust  deed. 


SHOW  APATHY 
IN  GOING  AUER 
CUBAN  MARKET 


Havana. — In  the  fare  of  a  con¬ 
stantly  growing  demand,  Canadian 
millers  have  been  lethargic  in  consid¬ 
ering  the  flour  requirements  of  Cuba. 
From  time  lo  time  Canadian  flour.® 
have  appeared,  in  the  island,  but 
largely  on  New  York  consignment, 
and  no  attempt  was  made  to  estiib- 
lish  a  permanent  market.  The  Cub.1n 
distributors  generally  learned  that 
Ctonadian  flour  had  rome  ainongst 
them,  when  protests  regarding  the 
working  of  the  flour  began  to  come 
in  from  their  customers.  The  bakers 
were  the  first  to  detect  a  difference 

brought  to  the  notice  of  railroad 
executives  as  militating  against  an 
American  merchant  marine,  whether 
such  contracts  will  be  continued. 

Mr.  Lissner  said:  “.Most  of  the 

agreements  between  the  roads  and 
foreign  steamship  lines  probably 
were  entered  into  by  the  carrier  as  a 
result  of  competition  and  for  self- 
protection. 

"They  may  have  been  forced  to  do 
business  with  foreign  lines  because, 
at  the  time  we  were  only  capable  of 
carrying  a  small  percentage  of  our 
foreign  commerce.  Conditions  have 
changed  now,  and  it  is  one  of  the 
many  problems  of  the  Shipping 
Board,  to  evolve  a  policy  whereby  a 
greater  proportion  of  our  exports 
should  he  carried  in  our  bottoms. 
Whether  this  will  come  about  by  en¬ 
forcement  of  Section  28  of  the  Jones 


this  country  did  not  possess  a  mer¬ 
chant  service  sufficiently  adequate  to 
carry  our  cxpbrts.  Now,  we  have 
the  fleet;  we  are  establishing  the 
services,  ami  soon  will  be  in  a  posi- 
fion  to  demonstrate  the  efficiency 
necessary  to  attract  business.” 


in  quality  l>ptwecn  I'nited  States  and 
Canadian  blor>1s.  and  from  the  first 
they  wore  never  entirely  critical  cf 
Canadian  nffering.s;  however,  rather 
than  to  he  liable  to  rhan.ge.s,  the  flour 
di.'tributors  generally  specilied  Am- 
crirau  flours  in  their  ftiture  orders. 
Neverthele.es.  the  worth  of  Canadian 
flours  has  been  realized  in  Cuba  for 
some  time,  and  itn  excellent  oppor¬ 
tunity  exists  for  a  share  ol  the 
island's  trade.'  which  is  growing 
steadily  in  the  fare  of  improved  .stan¬ 
dard  of  living  and  the  consequent  in¬ 
creased  appetite  for  white  bread. 

There  are  no  figures  available 
upon  the  present  eonsumption,  but 
a  eonserkativ e  estimate  of  the  Cuban 
demand  would  he  in  the  neighbor- 
nood  of  one  million  sacks  yearly.  Ot 
this  amount,  Havana  would  ronsume 
about  one-quarter,  and  the  remain¬ 
der  would  be  distributed  from  t’Ql-s 
poit. 

Need  Local  Acenr#. 

AVhilc  Canadian  millers  mi.ght 
combine  to  lower  transportation 
charges,  the  actual  representation  of 
Canadian  flours  should  he  In  the 
hands  of  local  agents  with  establish¬ 
ed  entrees  to  the  baking  trade.  Flour 
distrilnUion  is  rather  an  intimate 
husiness.  and  loss  of  touch  with  the 
immediate  consumer  destroys  the 
market.  Indeed,  the  preliminary  step 
to  the  introduction  of  any  flour  would 
be  to  ensure  access  to  the  bakers 
who  have  not  yet  made  irrevocahle 
selections  of  flour  blends.  A  num¬ 
ber  of  American  millers  have  consoli¬ 
dated  their  position  by  supplying  spe¬ 
cial  brands  to  individual  customers, 
and  many  of  the  more  prominent  bak¬ 
ers  receive  their  flour  under  their 
own  peculiar  trade  mark.  This  is 
exceptionally  good  tactics,  hs  such 
customers  will  never  he  lost  as  long 
as  the  quality  of  the  flour  Is  yniform. 
and  the  millers  in  the  end  receive 
ample  rettirns  for  their  additional 
outlay  and  trnuhle.  It  should  like- 
wLse  be  remembered  that  rapid  dis¬ 
tribution  of  shipments  reduce  losses 
in  a  trcpical  climate.  One  or  two 
Canadian  shipmen's  in  the  past  did 
stand  up  to  the  climate,  bring  held 
in  transit,  and  the  effect  of  these 
avoidable  Liilures  are  sMll  apparent. 
However,  if  the  Canadi.''n  mi'lers  irlil 
take  the  trouble  to  study  the  Cuban 
market  from  all  angles,  there  is  not 
the  slighte**!  dou’>t  that  valuable 
busine.ss  will  accrue  to  them,  as  the 
quality  of  Canadian  flour  and  the  ex¬ 
change  advantage  will  more  than  off¬ 
set  the  American  ad'vantages  of  tariff 
preference  and  slightly  lesser  car¬ 
riage  charges. 
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H' 


B/*^ 

WHAT  ARE  YOUR 
HOLDINGS  WORTH? 

yXe  plar^  at  :Four  disposal  a 
ronipletr  analysing  *»rrvicp  whii  h 
aill  farnisli  >oii  c\pfi*t 

n(J\lre  ns  to  Ih'^ir  roupIJMl 

nith,  if  nrroxHarj , 
for  tlirir  readjtiHliisrnl  to  prO' 
vidr  against  Ortprioration  or  to 
Inrrpasr  your  intrrpst  rptiirn. 
Srnd  ij'«i  a  list  of  tho  srouritirs 
joii  hold  aud  hc  a  HI  aduso 


HAN50N  5ROS. 

Invrsijrent  SecaritirA 

160  Si.  James  SLMoi^ireal 


HINTS  TO  INVESTORS 


I  CANADA  FOI  NDKIKS  &  KOHGINGS| 
I  /  tinil'Tsliind  tiiit  thr  Canaria  Foun-' 
</r;>'.s  S:  h'orrjiiirrv,  ivith  ttlants  riti 
I  Jirockrilli'  and  Wetland,  has  shotrn  as' 
!  or  hitihcr  carninijs  for  the  past' 

six  nears  on  its  issned  capital  .stock 
I  than  anit  rflher  Indushinl  in  Ca.nada.l 
'lanrt  that  their  last  statement  to  the, 
!  sharrhnfdcrs  shovn'd  very  larnc  rs‘-'i 
serve.  Why,  therefore,  are  (tii  idends  i 
not  heiny  paid  on  the  preferred  stoek' 
at  least,  from  this  heavy  reserve,  the 
same  ns  some  other  Canadian  indust¬ 
rial  coneerns  arc  doiny? — (/.  Z.,  j 

Kitchener.  I 

An.swer — Y<iu  are  correct  in  thei 


.1  preat  many  requests  arc  re¬ 
ceived  for  personal  replies  to  en¬ 
quiries.  Correspondents  should 
keep  in  mind  that  it  is  necessary  to 
enclose  stamped  and  addressed  en¬ 
velope  when  direct  reply  is  re¬ 
quired. 

_  Owing  to  the  large  numicr  of  en¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  tn 
connection  with  a  great  many  i  f 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  arc  received. 

.411  enquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 


'  I  I  tjjp,  dealers  for  the  preferred  or  com- 1 

moil  stock  of  thl  Hasuenay  Dnip 

NW  |F^  Power  Co.  Shar  olders  of  North 

I  ^  p  'American  Pulp  Co.  for  every  10  .shares 

■r  B  '* j  B  ^  of  North  Amerh-an  Pulp  stock  were 

^  A  A  m  given  2  2-5  preferred  and  8  common 

.  !  -share.s  of  the  Saguenay  Pulp  &  Power 

'  'Ll'"."  '  ~  ,  Co.  On  this  basis,  if  you  have  the 

«N.  .■ONVEKTEU.S,  L„„TKI,.  UR,T.SH  O.MRB  STRKT.  ^R- 

VI  til  you  ktndly  give  your  opinion  PORATION.  jgg^g^  enuivalent  In  monev  for 


coneerntng  the  purchase  of  a  /etc  /  am  holding  1400  shares  of  .Vot-a  holdings,  as  you  would  for  10 


f^trehange  and  if  so  when  do  voul  PwlP  a'i<l  you  should  be 

1 1 01  ,—j SovcJt  /  . .  ^  i  .  .  .  ...  -  . 


think  it  will  be  traded  in  on  the  cx-  V'hle  to  get  at  least  this  amount  for 
ehangef  your  2  2-5  shares  of  preferred  and  8  i 


Answer— Canadian  Converters,  Uni-  v/taiipc.*  your  2  2-5  shares  of  preferred  and  8 

I  iled,  represents  an  .ainalgaination  of  -1/so,  what  are  the  dividend  possi-  f=hares  of  Saguenay  Pulp  &  Power  Co. 

j  concerns,  which  has  specialized  in  la-  f>ll*iirs  of  the  British  Empire  Btcel  2nd  slock. 

j  dies’  wear,  such  as  skirts,  blouses. white  preferred f  Also  yova  Beotia  BtccI  Neither  the  company,  or  any  of  the 

goods,  etc.  'rhe  head  office  is  located  common?  interests  in  it  have  evidently  made 

in  Montreal.  The  company  i.s  now  //o  you  think  it  would  be  better  for  »''rangements  to  ostabli.sh  a  quotation 


luiilt  np  considerable  reserves.  Oni  lo  find  the  reply  to  your  query 
I  the  other  hand  their  business  was ;  tchen  it  appears.  I 

I  niort'  .severely  affected  '  - -  -  | 

'  iiiUu.strial  concerns,  since  the  read- 1  — .  . . — — — _ 

I  jnstment  period  set  in.  There  has  .  .  , 

:  been  .scarcely  any  market  for  forgings  11“  ."I, n 
'at  all.  In  addition,  a  new  manage- 

,  ment  has  been  Installed  and  thev  evi-  at  the  pre- 

'  dcntly  feel  that  it  is  in  the  best  in-  .  H  is  go- 

terests  of  the  company  to  make  very  ^  hil  ® 
large  allowances  in  different  depart- 1  tv-hether  thorn 
ments.  The  Urockville  end  of  the :  r’"'a  Z  ^ 

busines.s.  which  is  devoted  to  the  man-  The  r.u 

nfacture  of  hardware  .supplie.s,  is  do-  L  th 

'  iMo-  I  *  ♦  J  thero  18  no  uso  of  your  sac- 


ENGUSH  ELErTRIC 

COMPANY  of  CANADA 


8% 


<0 

I'KKPKKnKI) 


I  This  company  is  asso'^iatert 
I  ujtli  and  hold  f-xclusive  maiiu- 
1  facturinp  rightf  for  Canada  of 
j  t!t»>  KnsMsh  P^loctrlc  Coinpany  of 
j  Great  HrJtaln,  the  largest  mann- 

I'  faclurera  of  cle^triral  egnlp- 
inent  and  apparatus  In  lh«*  Hrit- 
Empire. 

[  The  sound  financial  cemdition 
|i!  of  the  company  Is  rovealed  by 
II  the  Palancti  Sh-  et,  which  shows 
h|  current  assets  In  citcess  of  cur- 
j  j  renl  liabilities  hy  a  ratio  of 
I  eleven  to  one,  the  excess  being 
]l  over  ?7^7.0n0. 

I  Tull  dt.scrlptiw  clrculai  mail¬ 
ed  upon  request. 

J^ricc;  SUM)  per  share,  carry¬ 
ing  a  bonus  of  40^c  in  common 
s*ock. 

nOUSSDlWlODif^QMIllNr 

ihVUTMCNT  BAnKCBC 

13  King  St.  East,  Toronto. 


slatcinenl  that  Canada  Foundries  answer  is  not  published  in  an  early  l-t'ayirg  7  per  cent,  on  the  common  t"  f^old  my  Xova  Scotia  or  would  yf  -  usually  done  with  any 

Forgings.'  Limited,  made  very  high  I  is««c  we  would  suggest  your  keep-  I  stock.  you  advise  turning  it  in?  new  is.sne.  .\s  indicated  by  the  price 

earnings  during  the  war,  and  they  ing  in  touch  with  the  page  i»i  order  j  ^he  conip.any’s  record  of  dividend  there  an  art  in  the  X.  S.  Leg-  the  stock,  there  is  not  any  likeli- 

t'nilt  np  considerable  reserves.  Oni  to  find  the  reply  to  your  query  distribution,  as  also  its  earnings,  shows  i  'slaltire  making  if  compulsory  to  turn  t'ootl  of  any  dividend  whatever  In  the 
the  other  hand  their  business  was ;  ’chen  it  appears.  that  its  business  fluctuates  a  good  deal,  ^^toek?  near  future  on  the  preferred  and.  of 

more  severely  affected  than  most  other !  ■  ■  _  - _ Ijaccording  to  industrial  conditions.  On  Would  you  recommend  if  for  a  long  ‘ourse,  much  less  on  the  common. 

inUu.=trial  concerns,  since  the  read- 1  — .  . . — — — _  the  other  hand,  it  is  probalily  in  a  PttH,  as  I  have  my  stock  outright? —  You  are  getting  securities  in  exchange  j 

jnstment  period  set  in.  There  has  t  f  i  stronger  position  to-day  than  it  was  d.  H..  Chicago,  111.  for  North  Ainoriean  Dnip  stoek  and  j 

been  .scarcely  any  market  for  forgings  I'lf, the  general  organization  of  w  hile  working  out  the  proldoms  of  con-  .  company  has  a  long  way  to  go  | 

at  all.  In  addition,  a  new  manage-  V"  pany  would  permit  of  any  cor-  si.lidation.  It  i.s  not  a  really  high-  .  -securities  of  the  Brit-  before  it  will  ever  be  able  to  ^consiiler 

ment  has  been  Installed  and  thev  evi-  ”*^*d*°d  being  formed  at  the  pre-  class  investment,  as  it  i.s  .snhje<-t  to  the  '**'  Empire  Steel  Corporation  are  now  dividends  on  either  its  new  preferred  I 

dently  feel  that  it  is  in  the  best  in-i  >'*  K'’-  ups  and  downs  of  industrial  conditions.  in  on  the  -Montreal  Stock  or  common.  This  Is  due  to  the  fact  | 

terests  of  the  company  to  make  very'  -w  i Quite  a  long  pull,  but  after  Canadian  Converters  at  70  and  pay-  'fhere  has  been  no  appli-  that  there  has  been  a  decided  .setback  1 

large  allowances  in  different  depart- 1  ?  QpyvioP'nents  will  indicate  j„c,  -  p,.|.  ,.pnt.  yields  yoti  10  percent.  have  these  securities  li.sted  in  the  whole  pulp  industry  and  the’ 

nicnts.  The  Urockville  end  of  the:  ^  there  is  going  to  be  much  jip.  money  invested.  This  nece.s.snr-  ””  Y^nrk  Kxchange,  and  it  is  progress  that  is  likely  to  he  made  now 


ere  has  ,  stronger  position  to-day  than  it 

forgings  IV  of  while  working  out  the  problems  of  . 

inan^e!  company  would  permit  of  any  eor-  solidation.  It  i.s  not  a  really  h 
reet  opinion  beina  formed  at  ..ro,  = .  . ■’ 


“/  know  of  no  way  of 
judging  the  future  but  hy  the 
past.”— Patrick  Henry. 


The  name  and  standing 
of  a  financial  corporation 
is  of  vital  importance  to 
the  Investor  who  acts 
upon  its  recommendations. 

The  ever  -  increasing 
clientele  of  the  National 
City  Company  is  our  best 
recommendation  to  you. 

We  would  like  to  extend 
our  service  to  you.  Please 
ask  us  for  particulars. 


The  National  City  Company 

Limit  ad 

Caudita  Head  Office  ; 

74  Netra  Deae  Street  West,  Mealmt. 


oholdors  iiy  ropresonts  a  certain  amount  of  *>koly  that  application  will  ho Lshotild  bo  very  much  slowci-  than  was 


ing  a  fair  inisiness,  but  not  sufticient ,  ... 

to  carry  fho  load.  ,  .  ^  'u  ing  through.  On  the  other  hand,  I 

The  new  group  that  are  in  charge  minion  Textile,  selling  around  1,87.  ju 

are  very  large  holders  themselves  and'  1-  Per  wnt.  and  yields  8.75  per  ee 

are  making  a  determined  effort  to  pull!  ...  "ould  rale  Dominion  Textile  ai 

the  company  out  of  its  diftlculties.  I  .**ELLING^  STOi’KS  SIIOKT.  very  much  higher  class  of  iiivestim 

I'ntil  the  future  trend  of  business  isi  '/  customary  in  making  a  short  than  I'onvei  tors. 

clearer  than  It  Is  at  the  present  time. I  *<i/c  for  one,  to  receive,  interest  on  thcj  - 

tho  Uirectors  are  evidently  afraid  of  oniounc  of  money  involved  tn  suclij  M.VTTAGAMl  AND  MTIALKN 


parting  with  any  money.  On  the  eale.  which  would  go  to  offset  dividend 
other  hand,  considering  the  size  of  the  debited?  If  suc.h  rates  of  interest  arc 
surplus  they  were  supposed  to  have  allowed,  how  much  less  arc  they  likely 
had,  It  would  not  have  been  difllcult  tt'an  the  percentage  charged  on  | 

to  have  at  least  kept  np  the  r'aynient  "tong  stocks’? — F.V..  Kingston. 


risk.  e\en  allowing  for  the  peculiar  bavc  them  listed,  unless  some  anticipated  a  couple  of  years  ago. 

special  market  conditions  we  are  pass- | conditions  arise  that  would 

ing  through.  On  the  other  hand.  Do-  ‘h*®  lacing  done.  There  was  ,  jss! . . _! - 

minion  Textile,  selling  around  1.87  naval  *'  •“'Pccinl  reason  for  Nova  Scotia  Sleei , 

12  per  « nt.  and  yields  8.75  per  cent.  !  twiPK  li.sted  in  New  York.  a.‘  i 

Wc  would  rale  Dominion  Textile  as  ai  ‘'’^*''01  of  the  company  was  in  the!  j 
very  much  higher  class  of  iiivestinem  I  cf  a  Ihvston  and  New  Yoil  | 

than  I'onvei  tors.  j  '"’iise.  Hayden,  Stone  it  Co.,  and  much  |  I  vx  |  X  AT  . 

_  "f  i'le  stock  was  iilaced  with  theirij  I  J1I*KPI*  ^lOir 

M.VTTAGAMl  AND  WHALKN  !"*'!»  ^  ITlUll. 

^  J-..  ^T|  -  J  J  J.'  S’J'(H'I\  not  Jet  been  witbdiawn  iroin  the  New  i  J 

York  St.ark  Kxeliange,  bill  on  the^  | 

.ibout  my  present  holdings,  would  other  hand  most  of  the  stock  formerly '  :  _ 

you  kindly  till  me  what  I  must  ao,  or  owned  in  the  I'nited  States  is  now  in  ;  I  * 

at  least  give  me  .some  opinion  in  order  either  Canadian  or  British  hands.  I  I 

to  lighten  my  ways.  I  hold  *5.1100  As  regards  the  dividend  possibilitie?  7  I  ^ 


10  Kinr  St.  Eait, 
Tomt,.  ObI. 


HcCird,  BiUiac, 
H«li{u.N.S. 


Parker  Motor  Car  Company 


DKBENTrUK  STOCK 


Limited 


Ion  the  small  amount  of  preferrevll  Answer- The  short  seller  deposits  ,  I  "  I,-  a  w  regards  the  dividend  pos.sibihtie^ 

.  ,  ...  ,  ....  '’••ui  1  .-eiiej  oi  pu.siis  Paper,  1249.  1  arr  i  of  Brit  sh  Kmnire  Steel  sreond  ni-<-  ' 

stoek  outstanding.  Would  suggest ,  with  the  borrow  er  cash  to  the  full  i  ■  oisn  r.ini  ii  <  .  u  ei  .se<  on.i  pi<- 

dentTthe^  Tnf  "d^  k  '"  i  of  money  involved  in  s«ch  L.ooi.  n  ^a/cr,  Pulp  &  Paper?  1932. "770 '  Po-ssil.ilitU^  exlsOng'a7ai7'' '"he  ste'c 

what  arl  fhV  or™Vs"  cr.b"^  r.  1  ! bentures-stock.  none  of  which  have  I  hn.slness  is  at  a  very  low  ebb  and  the.  v  , 


what  are  the  i»roap€*cts  of  tlie  com-  and  ordinarily  receives  inleiest  on  his 
pany  at  the  present  time.  money.  This,  however,  is  not  reeard- 


■L _ ■  QUEBEC  RY.  BONDS,  SIN'CLA IR  ! 'These  belong  to  the  lender  who  is  IVu 


^  ^  Huensi  on  ms ,  interest  due  On  November'  are  no  indit'ations  of  a  revival  as  vet  : 

r?s  to  'w set « ,.o,ic;  t.  • 

eU  as  to  offset  dividends  aebited.  .  .  ,,  ,  '  „v.._  i,  u  _  ,  ■  ,  I 

_ _  Answer — Y  011  made  your  investments  I  ®'’®cehiilder.s,  asking  them  ‘ . 


I  in  the  pulp  and  paper  is.sues  wnen  '  change  their  stock  and  indicating  thai 
I  these  were  popular.  Since  that  time!  they  might  have  the  securities  of  tin 
I  they  have  deprerinted  a  good  deal  iij  Dominion  Iron  &  Steel  Co.  retnove( 
lvalue.  Do  not  think  you  shouhl  .sac-;  fcom  the  exchange  and  the  .sanp 


OIL.  ETC.  'real  owner  and  entitled  to  them  any-  ‘  '  ""rn^ 

.  i,  I  ,  .  ..  how  In  some  cases  when  the  stork  ”’*'®®  I''>I'U>ar.  Since  that  time.  th''J  nuglif  ha\e  the  seeuritlos  of  th- 

/  think  of  purchasing  the  following  _  ®  ^silv  ob.ai^^^d  th^ ‘‘’"J'  h®'®  riG-rcrlated  a  g.Kid  deal  in  1  I'omi.iion  Iron  &  Steel  Co.  retnove( 

securities:  Quebec  Ity.  Bonds.  Bin-  ”  ‘.r ‘'‘n’ ^  I  value.  Do  not  think  vou  should  .sac-  from  the  exchange  and  the  .sann 

lair  Oil,  General  Motors  and  a  A’lr  L J^®'  ’  ‘  allowing  infere.st  on  |  should,  over  a  po- f  eoiirse  might  also  api.ly  to  the  Nova 

liordon  common  as  a  risk.  /Veasc |  borrow-er  s  m  ^  :  Seotia  Steel  *  Coal  Co.  'Hie  elaim 


McDonagli  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Itiordon  common  as  a  risk.  |  ^  Hod  of  time,  make  up  a  good  deal  of ;  Seotia  Steel  *  Coal  Co.  The  elaim 

give  me  your  opinion  regarding  same.  ’  ’'’®  j'  ^  'b®  bor-  connection  with  both  I  the  British  ICmpire  Steel  interests  i; 

j  —YTTAil.  Grand  Mere,  Quc.  borrower  of  the  ^tork  receiv-  *^^®'”  ’*’®''®  ®  ®banoe  of  them  |  that  thes.'  conslitncnt  companies  an 

Answer — There  has  recently  dcvel-!-  ,  i,„preKi  nn  his  mnn»v  i,  is  ♦!.«  being  able  to  maintain  tlielr  tntere.st  i '’"h-existent  and  that  the  owner:ihi) 

!  oped  considerable  strength  in  the  bond  !  p;,”„„,„p"Vrte,  simrthe  iend^r  wU  is  I  ’*’7”  “'® 

I  market  and  Quebec  Kailway  bonds  are:  gjock  would  have  to  pav  it  to  '^*’®  Ylattagaini  Ihilp  anil  I’aiver  Co.;  r're  Steel  t  orpoiaiton.  In  the  .slum) 

'  reflecting  the  improvement  that  is  oc- 1  pank  for  a  loan  of  money  to  carry  it  *"  "’®  ’’ands  of  a  receiv<  i.  but  thisj  the  market  tliese  seenrittes  iiavi 

curring.  These  bonds  are  just  finding, _ generally  less  than  the  full  market  "b®  f*®'”®’  *1  ‘’laimed.  in  oixier  toj'^bppevl  away  to  very  low  prices,  bm 

I  their  new  position,  as  they  were  af-  value  of  the  .slock  which  the  short  I  l'®otect  everyone  concerned  There  are,  anybody  who  has  faith  in  the  Domin^ 
fected  for  some  lime  through  the  fact  -  ggugp  advanced  very  strong  interests  beliind  the  com-  '<>'>  innst  believe  that,  given  goivt 

that  the  company  was  also  identified*  '  pany.  and  they  will  likely  .stay  with  it!  managenienl.  the  Britisli  Empire  Steel 

with  railway  enterprises.  The  bonds  LOEWS  .M1-7TIIO  (MO.NTREAL)  •>  nut  of  its  difflcnllies.  VVha- 1  Corporation  will  come  into  its  own. 

are  selling  around  64  and  pay  5  p.c. !  CO.MMON  *  ^  ’®"  ^’"’1’  and  I’aiior  Mills,  I,iinite<l.  has  |  _ 

®b  par-  !  J  hold  the  foilou-ian  seourHies-  _  I  Paid  Its  interest  lip  to  the  pr.  sent  time  !  v  n «  a  A..T.i^ 


rower  pay.s  for  the  use  of*it. 

If  the  borrower  of  the  stork  receiv- 
I  cd  interest  on  his  money,  it  is  at  the 


LOEWS  .METRO.  (MO.NTREAL) 
CO.M  MON. 


“THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  Canadian  public.  Parker 
Cars  will  be  shown  at  all  Spring  Autoniobile  Shows.  First 
"Parker”  was  built  March,  1020.  Examine  (he  following  ten 
standard  units  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


very  strong  interests  beliind  the  com- ^  ion  must  believe  tbat,  given  goivi 
pany.  and  they  will  likely  .siny  witli  it!  management,  the  British  Empire  Steel 
and  pull  it  out  of  its  difflcnllies.  M'ha- 1  Corporation  will  come  into  its  own. 
len  Pulp  and  Pai>or  Mills,  I.iinited.  has  |  _ 


b  P®’’-  !  I  hold  the  following  securities:  —  Pa'd  its  interest  np  to  the  iin  sent  time  j  J.^^)w\R^)  SMITH  PAPER  MILLS 

In  the  American  market  there  i  Locw’s  i  Metropolitan)  Montreal  Coin-  'f  stated  is  working  out  of  ' 

een  an  improvement  in  the  oil  stocks,  j  nurehasrd  at  *S  ■’5  Please  iiive '  troubles,  w  hi«'h  were  brought  on  by  I  think  of  purchasing  Howard  Bniith  \ 


(’’ontinentnl  n.>d  Sent  Motor 
(bore  and  stroke.  x  5-Q). 

Columbia  Axles 
Warner  Traii.sini.s.slon. 

Borg  *  BeoU  Clutch. 

Atwater  Kent  Ignition. 
Thermoid  Univer.sal  .Toints  (no 
lubrication  necessary). 


RIjur  Starting  and  I-ighting. 
Fedders  U.adlator  (Niokle  Shell) 
Zenith  Cai  buretor. 

.Mliilinux  Mattery  (guaranteed 
eighteen  months). 

Wlie.el  Base— 126  inches. 

Disc.  Wheels  and  Cord  Tires — 
Regular  Equipment. 


Sinclair  Oil  is  well  thought  of  by  some  I  yowr  opinion  regarding  same.  _  the  small  demand  for  its  pi  .iditcts.  The  j  P«per  8  p.c.  Partieipntiiig  Preferred 

of  the  authorities.  There  has  been  a  TAHAB.i,  Xew  York  City  |  company  has  already  two  of  .its  three  j  Btoek  around  75,  to  return  p,r 

very  drastic  decline  in  the  stoek  and  I  Answer-^-Loew ’s  .Metropolitan!  Mont- ! ‘b’”®  npc'®!'"''-  and  it.  Jit  stated  of-;  Please  give. me  your  opinion  rfuja.rding 

even  the  underwriters  were  caught  in  |  ,.pg])  Limited  operates  a  theatre  in  1 ’^'®b‘”-''  that  the  third  tmil  will  be  re- j  same.— If.  I .,  We.snnount. 
it  pretty  badly.  These  developments,  I  , he  *  "P®"®'!  "  illiin  the  ne.xf  few  week.s.  .s  j  .  .  x. 

make  it  all  the  more  attractive  around  j  ,,f  Montreal.  'Phis  theatre  was  '  ®bbsldeiablr  iiortlon  of  the  conipanys]  ^  '  siock  or  nowaiu 


2  Passenger  Roadster. 
4  "  Sport  .  . . 

7  "  'rouring.. 

4  "  Coupe  . . , 

7  "  S'diiii  ... 


F.  O.  B.  FACTORY.  MONTUFLM-. 


PRICES. 
*2.675.00 
2.675.00 
2, 675.00 
3.450.00 
3.675.00 


W  hat  are  ynur  Storks  paying  youT 
Conhiilt  with  UR  regarding  your  In- 
ipstinents  on  an  excliaiigr  baslR. 
National  SeruritleR  Corporation 
268  St.  James  St.,  Montreal. 


Spanish  River 
Pulp  &  Paper 

8%  Bonds  due  1941 

Price  95  and  Interest 

To  Kettirn  8i  % 


present  prices  for  a  gamble.  1  oiieiied  reccnllv  and  is  known  .us 

(icneral  Motors  and  Rioidon  (-oin- ■  (’om-,  theatre.  I'nder  normal 


inon  must  be  regarded  purely  as  «  i  i.„n,]jtions  the  theatre  should  do  well.  ;  I’®")'.  »iie  re.st  of  it  going  to  points  in 
speculation,  but  in  any  general  hn-jg^  ij  jj,  local's!  near  the  centre  of  a  'be  I'nite'l  Slates,  .^lince  hi.s  appoint - 
provenient  in  the  market  they  are  jarge  ,pa„^jpnf  population.  ment.  President  McGurry  has  been 

likely  to  get  .some  attention.  Watcli  i  pai  ticular  bouse  lias  been  se-  making  a  very  strong  .md  determined 

[them  elosely  if  you  do  buy  them  “ii'l  affected  by  llic  fact  that  it  was  ‘<fort  to  pull  the  comiiany  out  of  its 

take  jour  i>rofit  whenever  you  enn  get  rijien'sl  just  after  the  b'.om  was  over  ‘hffienltjcs  and  so  far  seems  to  have 
it.  jan,,  n  Is  prolialily  having  that  niuch  bad  a  great  deal  of  siireess.  AVIlh  .any- 

—— — -  !  harder  time  getting  into  a  position  ot  . /bing  like  fair  eoniliflon.s  in  the  pulp 


considerable  jiortlon  of  the  conipanys  -Ynswer  The  stock  of  Howard, 
juodiK’tion  is  sohl  in  .lapati.  and  a  por-  *''n’bb  Paper  -Vtills,  Limited,  was  .se- ' 
tion  of  it  is  taken  l.v  the  Dollar  (lain-  '®'®'>  "b'®®'®'!  'b''  recent  setback  in 

panv.  the  re.st  of  it  going  to  points  in  '’ap'  r  '^-snes-  N<>  recent  report  ol  | 
the  Enitcl  Slates.  iSime  bi.s  appoint-  ®®'bings  has  been  l.ssued,  Init  there  is 
ment.  President  McGarrv  has  been  "  I'-vlval  in  the  tsavrpany  .s- g«neral 
making  a  verv  strong  .ind  determined  business.  Some,  .strong  interests  have 
.ffort  to  pull  the  coinpanv  out  of  its  become  identified  with  the  company 
diffienltics  and  so  far  seems  to  have  '»  ®b""bl  be  in  a  position  to  earn 

had  a  great  deal  of  surross.  AVIth  anv-  -It'-ibends  on  major  is?ues. 

thing  like  fair  con-Iiflons  in  the  pulp  *5'’  ®‘’'b®®  ®®bnot  expe.d  to  biij 
market,  it  is  Claimed  fh.ai  the  companv  "  «o  big  a  yield  without 

-.-ii-  itii.  lA-n.-.!'  '  I  litking  a  certain  amount  of  rick. 


take  jour  i-rofit  whenever  you  can  get  |  diffienltics  and  so  far  seems  to  have  ®  ‘  ‘  ^ 

it.  i -in.t  it  In  iiriilislilv  inviiiE  that  nnuh  bad  a  great  deal  of  surecss.  AVIth  anv-  *’  dlviatnd,  on  n  nj<  i  is.,u  s. 

I  '*■  '®  Pi'il'ni'lJ  having  that  _ _ _  _  Of  course  yon  cannot  expe.d  to  biij  I 

i  ^  ,  liarrior  time  K^tlinR  into  a  positu-n  of  ,  conilittiin.  in  tlie  pulp  ^  hjp.  «  uiiliniii 

I  niORDON  FIRST  PfiEl' I-RIiED  |  showing  proftis.  It  is  hard  to  soy  just  biarket,  it  is  claimed  fh.ai  the  company  .ert-iin  ainoiint  of  ri'-K  ■ 

I  .STOCK.  ,,,p  t,„.„  ^Hll  come  in  the  ”  "o"'  ®'®r  »be  worst  t.UvIng  a  vei  tain  ai  i  ,  jnt  if  i  i-l  .  , 

I  !  have  n  thousand  dollars  of  Uiordon  picture  business.  Tins  boiiso  '  Some  of  these  dehent ores  are  soiling  . . —  j 

I  First  Preferred  Cumulative  •'-’torA-. '  ,.^ngj,,prahle  distance  very  low  and  it  is  almost  worth  wTiile  ARREYS'  SALT  CO.MPA  NY. 

Would  you  please  give  me  your  oP'”-|fr„in  most  of  the  other  movie  houses  con.sidering  buying  a  TlttTe  more  of 
I  ion  as  to  whether  it  is  a  total  loss  ar  gu.]  apcoltnt  shonlil  have  a  'be  low  level,  tn  order  to  establish  a|  Would  you  kindly  give  me  some  ia- ■ 

wilt  it  right  itself  in  the  near  future. —  fairlv  ste.ady  busines.s.  even  at  a  tini.)  j  better  average  price  for  your  holdings  f''  ihhey.s’  Balt  (•o,»po>,.i/.’ j  s 

C.  B.,  Bpringhill,  X.B.  i  when  some  of  the  Ihrutre.s  in  the  AA’e.st  and  give  you  that  much  better  opp.vr-  >  would  hk-  tn  know  how  they  on  { 

Answer— 'Fhe  affairs  of  the  Rior.ion ,  Eml  will  be  suffering  from  having  loo  ">nity  of  getting  out  of  .them.  The  "peroling  if  they  ore  ynying  dirid-  ^ 

Coinpanv  have  not  reached  a  .stage ,  manv  other.-  around  them.  |  .setback  that  has  come  in  the  pulp  in-  '■'I'i*-  and  wliol  ore  the  earnings.-  | 

yet  where,  there  is  any  possibility  of,  -  I  dnstry  lias  been  a  very  s'vvere  one  and  G.  ./.  /(..  Moneton.  J 

determining  whether  it  is  going  to!  lAIEW’S  OTTAWA  .8  P.C.  NOTES,  on  that  account  there  should  be  a  Answer— The  rompany  h.qr.  not  is-  1 


Y\>  have  si.cned  contraels  for  two  thousand  Cars. 

Some  desirable  territory  still  open. 

We  invite  correspondence  from  dealers. 

Keep  Cunad'an  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

Males  Office.  707  Ittiiik  of  >o)n  .Seofla  Jtiiild-'iitr. 


Farforj:  Xofre  Dame  St.,  Hast 


■HOMKKAI.,  QCL. 


ARREYS'  SAl/r  CO.MPA  NY. 


rndfi,  ttiid  u'hdjf  art 
<i.  ./.  ft..  M (ttictiili . 


cietormining  whethor  it  is  fioinp  to]  I.X)KU’‘S  OTTAWA  s  I 


.XiK'^wor — Thf"  rompqny  har.  iKjt 


work  out  of  its  difrtoulties  or  not.  Thoj  /  think  tif  pHrchfiftivo  f.ocw's  improvonunt  towards  more  nor- 1  sued  any  staloment.. 


Members  Montreal  Stock  ExrhaoSe 

86  Notre  Dame  St.  West 
Montreal 

Telephonc.s:  -Main  6184  and  618.'5 


creditors  of  the  company  have  givt-nj  Theatre  8  p.e.  Xoles,  due  1826.  pay-  mal  condition.s. 
it  an  extension  at  a  year  and  some  of.  able  in  .\ew  York;  piire.hosing  yriee  — 


hon.se  has  a  staniiinV  bid  in  f-»r  fhej 
slo'K,  whiib  indicates  that  possil.i;, 


the  interests  who  are  most  largely :  *Ion.  Please  give  me  your  opinion  rr-  CAN.VDA  .ATL.VNTl''  RY.  FIRSTj  some  ol  tlv'  insiders  aj-. 


concerned  in  the  undertaking  nro  yn.rding  same. — .1.  X.  .1/..  Ottawa. 
making  a  desperate  effort  to  pull  it  Answer — There  is  a  small  note  i.s.siu 


MORTGAfiE  Rd.VDS. 


buying  up  as  much  of  the  oiitstandiii.g 


Thanking  you  lery  much  for  j/oar  issue  a? 


We  Will  Buy 

IBpII  Toirphonr  >%»><  YR2n. 
rnnadliin  i'tir  l».m 
g<L04M)  t  edfirn  Rn|>t(lM  MfK.  and  Power  .Is*, 

Ofiininion  CottoM*  6**.  1022. 

.%()  Finperlol  OH. 

;MN>0  lntcrnntionf4l  (  oal  &  Toke. 

IDO  ijoriv’a  Ottnf^u.  <*ommon. 
lOO  .Marconi  of  i'anada. 

Montreal  Llnkt,  Heat  &  Porrer  IO«t2. 

Ontario  Hydro  Klortrlr  Heat  A  I'owrr  la,  1957. 

12  Provincial  Hank. 

We  Will  Sell 

£1,.%0«Y  Altroma  Steel  5a,  1962. 

£1.090  t  onadian  Steel  Foandrlea  Us,  1936. 
gl0.04N>  <  hiroutfml  Pulp  6s.  1943. 

$.'t.04tO  Oomiiilon  Iron  .5s,  1929. 

5.<¥I0  Hattie  t^old  Mines. 
g2(MHNl  Maritime  FKh  5s,  IfMO. 

95JMN)  Matt-iK'iinl  6n,  1937. 

g2.0<M>  Montreal  Tram.  U'is,  1924- 

£2,000  Montreal  Water  A  Power  5s,  19.32. 

S5.O04I  AoTn  Seofla  Tram  5s.  1916. 

£200  Price  Bros,  .5s,  1940. 

JW.OtM'  Whalen  Pulp  6s.  1924. 

Ahoe  prices  are  sijhjeet  to  ehnnse  or  ^vlthdrarral  >%itboi 
notiee. 

BRYAKT.ISARD&Co. 

81-99  .St.  Francois  Xavier  Street 

I'plown  Brandi  Oflfiec:  1.‘>.3  Ped  Street 

MONTREAL 

Canadian  Pacific  Building  -  TORONTO 

Extenticn  Private  Telegraph  Wire  Connection 


out  of  the  hole.  Neither  the  coiidi-  on  l.oevv's  tlttawa  The:itre.  It  r.inks  kind  answi  r  tn  my  reeent  inquiry,  goo'l  |>i‘oplo  in  the  comp.aiiy  iinil  oiu  j 
tion.s  of  the  .sulphite  market  nor  thCi  ahead  of  the  stf.'cks  of  the  compHny  )ou  suggested  thi  t'ni'ida  .itlaiitlc  ’’f  these  days  it  shouM  lie  worth  a, 

‘ _ •  will  be  retired  b.v  1926.  This  Hailway  Consolidated  First  Mortgage  good  deal  inon-  than  It  is  selling  at  | 

'  I  is.sne  hns  the  added  attraction  of  Iveing  4'.,.  due  135.").  .1  .Yew  York  firm  offers  now.  The  company  is  not  now  payiii:-  , 

'  pa.vable  in  New  York,  so  that  jon  gft  me  these  bonds  at  56  and  interest  net,  mi.v  dividend,  l<ut  It  i.s  going  after  tbi’, 

—  the  benefit  of  fin.v  U'lvance  that  occurs  .Veto  York  ilelivery.  Jins  price  seems  sales  end  of  it.s  biisiiTss  more  aggres- 

.».-.-.-.i.--.-i-i-n--i-irinririnnnrinricici'  j,.  oxchatige.  AA'oiibi  V'c  v'onsi'b'rod  a  to  he  very  attraetire  it  fhe.se  bonds  sivelj-.  The  earnings  of  the  companj' 

good  businessman's  inv.-.stment.  ore  considered  an  in  vest  ment  and  not  are  imt  availaide  for  publication,  bul 

-  a  speeulotinn  or  a  gamble.  The.  Do-  i®  J'on  arc  a  slia rcholder,  would  stig- 

C.ALG.VRY'  BOWER  Sr  NORTHER.N  minion  Governnient  now  owns  the  gost  your  writing  to  the  .Manugir  of 
ONT.  ElfiHT  &  BOWER  CO.  ^.railway,  hut  does  it  oiio.r.'intrr  these  the  Alibeys'  .Salt  Company,  187  .M<- 

I  think  of  purchasing  the  following  bonds*  I  would  oppireiafc  it  very  GUI  Street,  .Montreal.  i 

feeiirities:  Calgary  Power  Co.  Bonds  much  if  you  will  tell  me  whether  this  j 

ibid.  XorthcrnDiitario  Light  &  Power  is  an  investment  or  o  speculation.—  m^^ttagaMI  AND  MACDONALD 
B'SI.  Pleose  give  me  ynur  opinion  rc-  -I .  /,'.  G..  'three  Hiveis.  COJLMON. 

garding  .same.- — I.  tl.  <!..  itontrrol.  ,\n.swcr Canada  Atlantic  Railwaj  I 

Answer—  These  are  fair  pnblie  util-  imnds  are  pot  guaranterd  liy  the  Do-  Hold  oulriohl  l.i  .Mattnga nn  com-'. 
jty  issue.s  that  are  likely  to  show  eon-  minion  Government,  hut  the  railway  is  "ton  at  55  and  50  .Haelionald  com-' 
sider.abic  .a'ivame  in  price  in  the  better  owned  by  the  Government.  The  rail-  mon  at  .881^.  Ho  yon  eonsiilrr  Mntta- 
I  l)ond  market  that  is  now  prevailing,  xvay  itself  has  alwajs  <  arned  the  in-  garni  will  advnnee  from,  present  price  i 
Calgary  Bovver  operates  in  th*'  citj'  of  tere.st  on  its  bonds.  a''eordlng  to  the  i"  a  year  or  so?  Would  you  advise^ 

'  Calgary,  while  the  Ontario  Light  &  inf'jrmation  supplied  ns.  me  to  sell  MaeDnnald  now  and  invest 

I  Bovver  ('oinpauj  serves  an  important  q-h*.  purcha.se  of  these  securiUcs  payer  going  iiyward  now  or  noil 
mining  section  with  the  further  netiv-  should  represent  an  iiiveatnient,  -but  their  rcyort  ne.rt  spring?— X.  1'.  Z.e 


Durant  Motors  of  Canada, 

Limited 

Subscription  L.ist  open  November  23rd.  and 
will  close  on  or  before  December  3rd,  1921. 

An  opportunity  to  invest  in  a  Company  or 
the  ground  floor,  ivhose  President,  W.  C. 
Durant,  is  conceded  to  be  one  of  the' Pioneers 
in  the  Motor  \X  orld. 

PRICE:  $10.03  per  Share 

Circular  on  request. 

Telephone  or  telegraph  without  delay. 

CAMPBELL,  THOMPSON  &  CO. 


Investment  Bankers. 


107  Bay  Street 


TORONTO. 


Bovver  Companj  serves  an  important 
mining  section  with  the  further  activ¬ 


ity  in  its  field  it  should  be  able  to  show  around  present  prices  there  arc  cer-  Quebec. 


.substantial  increase  in  earnings. 


lain  speculative  po.s.sibilitiea. 


Are  You  a  Stockholder / 

ENQUIRY  COUPON 

T(i  tiiV  Editor,  “Financial  Times,”  Montreal. 

1  {'.binu  of  purcha.inc(  <hc  following  securities  : 
ricasc  give  me  jour  opinion  (free  of  charge)  regariliiig  same. 

Purchasing  Price 


Name  of  Enquirer 


I  I 

'l 


Nom  de  plume . . . 

The  Replies  will  he  published  in  The  Financial  Times,  under 
Hie  iioiii  de  plume  (not  the  name)  of  the  eiii|uirer,  aud  a  marked 
cop)  sent  if  re(|uested. 

* — Cross  out  line  not  desired. 


I  Answer — D.u  not  think  that  the  pn'-  ! 

.sent  is  a  good  time  to  sell  either  ol 
*  your  stocks.  Of  the  two  vvouM  rather 
think  that  MaeDonald  is  likely  to  h'lv 
a  more  rapici  advanec  than  .Matta.gami,  ; 
The  liquidafion  in  the  market  is  ov<-r 
for  the  time  being  and  on  any  gem  ral 
improvement  these  .specialln  s  are  ' 
likclj'  to  .show  eon.'iideralile  aclvunei'.  i 


I  SAfM'ENAY  IT  LI'  S  BABER  CO.  * 
j  Please  give  me  your  opinion  ana 
market  value  regarding  12  Bnouena!/ 
j  Pulp,  prrf..  40  Bagucnay  Pulp  eom.. 

'  e.rehanii<  d  for  50  Xorib  .iinrr.  Pulp. 
l—AHrX'lBfC.  I 

I  Boine  lime  ago  there  was  some  re- 
orrangemeut  i«  the  Xorth  .Inuriean, 
j  Pulp  Co.  The  shareholders  had  l/o  | 
option  to  sell  their  holdings  or  have, 
I  them  transferred  into  the  new  coin-. 
,  pany — The  Bague,iay  Puly  and  Payer' 
1  Co.  .it  present  the  .shares  of  the  lal- 
I  ter  company  ser.ry-  in.  have  nu  rom-:| 
I  mereial  value.  Is  there  any  informa- . 
!  lion  obtainable  a.s  to  when  they  willi 
j  be  placed  on  the  listed  or  unlisted' 
f  market *.i.  B..  Montrrnl.  i 

I  Answer — As  yet  there  is  no  quota- 1 
tion  whatever  obtainable-  from  any  of ' 


A  Security 
Record. 
Book 


In  8  ne«t  leather  bound  book 
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A  If  i  would  dispute  that  the  kluK  can  do  no  wrong  but  they  IMSinF  SXORIFS 

Financial  of  the  stre 

MObb>  ..lAKKS  .lAllKIiT: 

Insr  ComoanT.  Limited.  ®  country  like  ours  the  fate  of  a  majority  Among  the  old-timers  in  in 


OF  THE_STREET|  TOPICS  OF  THE  DAY 


ing  Company,  Limited. 

R.  EMMET  COX  •  President  and  Managing  Director. 


3IOXEi  yAKKS  tIAKKETS.  ) _ ! _ I 

Among  the  old-timers  in  invest- 1  A  lianker  was  assisting  a  Ford  deal- i  I  never  did.  'What  is  your  leader  to- 


- - - of  tjie  population  Is  bound  up  with  the  fate  of  agri-  ment  and  spet  ulatlve  markets  the  er  ii\  making  out  the  latter's  financial  (  dayi 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 


culture.  statement  is  oiten  marie  tnat  money  j  st.atement.  For  sev-|  -i  thereupon  trotted  out  the  leader 

According  to  him,  then,  it  is  a  bad  outlook  for  the  **''  prime  f.-ictor  in  all  »'P"'‘‘rd  eral  years  the  deal- 1  and  recited  .some  earning  rignres. . 

rest  of  us  If  the  farmers  of  Canada  -.re  not  able  tr  It  so  much  that  “UtAMHISh  er  had  carried  an  capitalization,  etc.,  and  he  put  up 

rest  or  us,  ir  me  larmers  of  <  anada  are  not  able  to  fjjg  soctirifie.s  m  themselves  have  Item  on  the  asset  big  hand  and  said;  ‘Wait;  don't  talk 

make  both  ends  meet  in  the  open  markets  and  must  more  Intrinsie  value,  but  rather  that  side  described  as  “Franchise  $lh,-  figures  to  me.  I've  learned  tha' : 
have  a  special  market  with  legislative  boundaries  and  the  amount  of  idle  funds  at  times  be-  pcd",  but  he  did  not  include  it  in  the  uotiiing  lies  like  fuure.s.  Vv”nen  f  make 


statement  is  often  made  that  money  I 
is  the  prime  factor  in  all  upward! 


st.otcment.  For  sev- 


,  ,  1  '  movement.s.  It  is  not  so  much  that  ‘‘FRANCHISE'’ 

rest  of  us.  If  the  farmers  of  (  anada  are  not  able  to  fjjg  sciotirifie.s  in  themselve.s  have 


.4DTERTISING  Rate  Cards  on  application  at  all  our  of-  i  artlflcially  high  prices,  it  is  high  time  the  rest  of  us  t^f^ries  so  much  greater  than  at  oth-  statement  under  discussion.  Instead,  pn  investment  I  buy  nme-tenths  man 

hS  oVS.  M  J  mo  AU  D.p.rt. '  ““  “““  »'  ■  I ...In  S  nir ' 

ments. 


to  some  place  in  the  face  of  this  earth  where  it  is  pos- |  steKk  prices.  |  Asked  why  the  changes,  the  dealer 

!  sible  for  men,  by  the  application  of  their  energies,  to  Recently,  there  has  been  an  ahnor- 1  replied:  “Heretofore  we  have  count- 


rice  (  uts.  I  the  man  that  i.s  running  this  con-, 

Asked  why  the  changes,  the  dealer  [  corn"'  i 

plied:  “Heretofore  we  have  count- 1  ..j 
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with  any  of  the  many  industries  which  have  been  ture.  The 


eason  given  is  that  j  cheque  for  the  difference  in  i.rices 


of  my  money.  When  1  pa.ss  inyi 
money  to  another  man  to  take  care. 


hard-hit  during  the  past  year.  The  whole  world  has  ]  there  are  so  many  largo  corporations  j  of  all  the  cars  on  his  floor  but  ''hen  j  to  \no\v^'that  he^rm^the 

been  hard-hit  and  it  is  doubtful  if  farmers  are  in  any-  ^hat  were  c.errying  heavy  balances,  ,  Ford  prices  were  cut  we  stcK.d  the,  '  - 

„  1  ...  .u  •  A  .  •  oa  which  It  found  •..•j  o.-si  .k  ,  i  loss  on  all  cars  in  our  passessicn  and  ‘ 


Bank  of  Montreal  Meets  Exigencies  of  i®'"  ^nt  we  have  opposed  such  a  system,  ami  w 
Deflation  Period  essential  difference  between  this  an 


thing  as  bad  ,a  position  as  many  other  industries  or  a  to  iLe  conditions,  to 'get  any  '  charged  oft  nearly  $10,0(K.. '  - 

is  “labor.”  The  other  industries  are  not  callin.g  for  interest  at  all.  This  made  them  in-  - ^  i  conversation  with  his  watch- 

legislative  interference  to  compel  the  payment  of  tri-  vade  the  .nvrs  ment  market  for  the  ^  ^  comment- 

butes  to  them.  The  unemployed.  It  is  true,  have  asked  ^nould  eSn  some-  "inter'  for  improvements  bu?  could  .  f'e  fact  that  one 

for  doles,  but  we  have  oppo.sed  such  a  system,  and  vv  |  not  sell  its  bnnd.s  j J'/.*' tT^bsu 

fail  to  see  any  essential  difference  between  this  and  .  ppnles  needed  them  again  in  their  I  311  .MCI F.VL  cau.se  of  legal  restr.c-  Il.tlEn  y.atch  companies  had 


owing  to  iLe  conditions,  to  get  any  charged  oft  nearly  $10,0(K».'' 


tions  against  sales  of 
Its  .6s  at  a  discount.  To 


the  bond  market  is  generally  a  fore-  circumvent  the  law,  it  arranged  with 
runner  of  better  markets  for  all  !  an  investment  house  to  purchase  Its 


cd  on  the  fact  that  one  ■ 
A  SKiN  OF  of  the  great  American 
THE  TI.IIES  watch  companies  had 
,iust  brought  out  a 
low-priced  model.  i 

“The  same  company  did  the  :^ame 
thing  in  the  hard  times  of  1896,”  .said 


I  the  workings  of  an  arbitrary  Wheat  Board  as  asi.  lordinary  lines  of  business.  FIN  AM  E  lions  against  sales  of  .  •'  u.  i 

Once  more  the  season  of  Bank  Reports  has  arrived.  |  hy  the  farmer.s  As  is  natural,  an  upward  trend  in  Its  .6s  at  a  discount.  To  mw-pneed  nioaei. 

wiu;n  the  comlns  te.  w,  will  toy.  bnfor.  «»  F„„ne™o,.:  w.  ,loubl  it  .ucb  a  board  oobl.l  Iraaliy  :  ihS'.'b  Tirb.”,”»  « 

Ibo  conoentr.tod  reault,  i»  nearly  a,  thr,  eu.  bo  .om-  o,  „„b||,he,i.  The  Privy  (.■ooncll  ba,  only  roeontly  ,  ™a  «  ,lSldna”.ylM  atocko  bond.,  at  par,  aarerlnr,  lr^ln^^tivi,i  'be  w.alrl, maker.  "11  wo.  Marled  a. 
marized,  of  the  financial  anfl  industrial  progress  of  banded  down  its  decision  on  that  bright,  conception  of  -;  ^  money  in  its  .sinking;  fund  in  a  block  bc.^innin;.’'  of  whot  turned  out.  to 

Canada  during  the  year  1921.  the  legislative  minds  at  Ottawa,  namely  the  Board  of  i  ‘  of  Victory  ly,  per  cent,  noter^  then  be  a  hard  winter,  in  order  to  keep  the 

The  publication  of  the  Annual  Report  of  the  Bank  of  commerce,  declaring  this  to  be  ultra  vires  of  the  rights  UIG  Ba^iI,ISSlEf>  AT  selling  at  a  di.scounk  If  paid  par  for  ^ovTiienr''"^  ' 

Montreal.  launches  us  well  into  the  annual  series  of  of  the  Dominion  Government.  .The  general  principles  [Jo  mfeslmenf ''house''7o^‘ m“r^  '  - 

report  of  the  Chartered  Banks  of  Cana/la.  From  this  eovernlng  this  derisioh  wpre  set  fnrth  in  thn  oriiinriai  Perhaps  never  before  In  the  his-  .  ,  ... 

»  1  Ai...  n,  u  F  .  -1  ■  ir— Awgfj  necision  were  sei  lorin  m  tne  eriitonai  i  ,-.,n..aT  was  thnm  Upph  '  priee  for  the  Kansas  Beaver  farming  r.an  be  promoted  to 

forward,  the  hiumber  of  hanks  terminating  their  fi.scal  columns  of  the  F'Inancial  Times,  last  week,  ami  we  are  :  Aj  fr,  -  various  tiond  issues  miiitieipals.  The  invesiment  a  source  of  revenue  :imnunting  to 

periods  Hill  considerably  inerea.se.  The  last  day  of;  confident  would  operate  equally  against  anv  body  pre- i  has  been  the' case  during ‘'the ‘past ' "'“'I®  I*'*  f®'"  f’®  . .  annually  to  the 

November  .is*  the  most  prominent  date,  in  point  of  j  suming  to  arbitrarily  fix  the  price  of  wheat.  ,  few  months.  The  market  has  been  i  -'’’o"  fhe  Kansas  ( 'it>  gov-  rf, AVER  fai  nKis  of  Manitn.a:|. 

number,  and  the  end  of  December  nmkos  a  good  eecond.  1  *  • _ _  practically  bnre  ot  'bf>n(i  i.s.sues,  with  ^’*nment  can  par  for  itr*  \  ictory  FAKMl^i  according  to  (/ol.  .1.  fr. 

In  the  course  of  a  few  weeks  thereafter  will  appear  the  i  ^  ..  xt  i  m  '  the  result' that  several  houses  abso-  ®®f®^-  _  IS  I  RGEll  Ratfra.v  commissioner 

annual  reports  with  their  wealth  of  commentary  upon'  Canadian  National  RailwfiyS  aild  itS  lutely  had  to  get  some  kind  of  issue  —  the  demS 

r  .u  ,  4U  ,  t  4  t  moo  Fripndg  O''  olber  to  meet,  the  particular  re.  The  .Mexican  Government  tax^s  the  Poli(<'-  s.a>s  t  ie  ncpie 

the  results  of  the  year  and  their  forecast  for  1922.  rrienus.  ' quirement.s  of  their  clientele.  In  or-  business  eonrerns.  and  eollcetors  call  dution.s  of  beaver  on  lu-ivate  lands 

.■Meantime,  the  report  of  the  Bank  of  .tlontreal  will  be  That  the  awarding  of  eontracis  and  the  .general  ad-  cler  to  be  sure  of  getting  them  they  at  suited  intervals  to  ®‘"'  ’’e  (  becked  and  their  colonie.s , 


marized,  of  the  financial  and  industrial  progress  of  handed  down  its  decision  on  that  bright  conception  of 
Canada  during  tbe  year  1921.  the  legislative  minds  at  Ottawa,  namely  the  Board  of' 

The  publication  of  the  Annual  Report  of  the  Bank  of  commerce,  declaring  this  to  be  ultra  vires  of  the  rights 
Montreal,  launches  us  well  into  the  annual  .series  of  of  the  Dominion  Government.  .The  general  principles 
report  of  the  Chartered  Banks^  of  (  ana/la.^  T£®F'  governing  this  decisioh  were  set  forth  in  the  editorial 

I  forward,  the  hiumber  of  banks  ■lermin'atfn'g' their  fi.scal  columns  of  the  F'Inancial  Times,  last  week,  and  we  are: 
periods  will  considerably  increase.  The  last  day  of  ;  confident  would  operate  equally  against  any  body  pre-  i 
November  , is*  the  most  prominent  date,  in  point  of  j  suming  to  arbitrarily  fix  the  price  of  wheat.  , 

number,  and  the  end  of  December  makes  a  good  eecond.  1  *  ■ _ _ 

In  the  course  of  a  few  weeks  thereafter  will  appear  the  I  ^  ,,  xt  a.i  •  •,  i  .  ' 

annual  reports  with  their  wealth  of  commentary  upon  naoian  National  Railways  ai1(i  itS 

the  results  of  the  year  and  their  forecast  for  1922.  rTiends. 

.■Meantime,  the  report  of  the  Bank  of  .tlontreal  will  be  That  the  awarding  of  eontracis  and  the  general  ad-' 


he  Kansas  Beaver  farming  ran  be  promoted  to 
nvesiment  a  source  of  revenue  :imnunting  to 
1  the  Vic-  $,6<‘S,(iu'i  aniiuiilly  to  the 

Citj  guv-  rf.IVER  fatUKts  of  Manitn.a:>. 

.r,  Victory  f.VKJIING  according  to  Col,  .1.  G. 

IS  I  RGED  Rattray,  commissioner 

of  Manitolia  provincial 
tiixc.sthe  poiict'-  Vf’l-  Rntiniy  the  depre- 
eefor.scall  dution.s  of  beaver  on  lu-ivate  lands 
oivai-  can  be  (becked  and  their  colonie.s. 
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of  Canada,  anil  beyond,  for  the  light  it  sheds  on  the  [  unduly  influenced  by  directors  of  (he  Railway,  who  were 
financial  and  industrial  situation  of  this  country,  eonneeded  with  Canadian  luusiness  concerns,  is  the. 


..(•  ■be  enoonragedi  to  hear  and  will  be  plea.sed  to  publish 
abroad  to  other  countries. 

When  the  figures  are  read  in  the  light  of  the  .appre- 


analyzed  with  keen  interest  throughout  the  Dominion  ministration  of  the  Canadian  National  Railways  were .  fiuoted  prites  away  out  of  lino  to  E.VTIV  stamp  tho  bockr.  'aliiable  cnmnieieial- 

of  Canada,  and  beyond,  for  the  light  it  sheds  on  the  unduly  influenced  by  directors  of  (he  Railway,  who  were  ®''' I  American  mine  super-  beaver  farms  il  the 

flnanc,  im.  In.Uktr'a,  ,io„  o,  u,l»  oou„„y.  c„„„o«„,  w„h  tl'C  . . .  J  /ofh'lu.n'ok.l  1'-^ 

Fortunately  for  us.  it  tells  a  tale  which  Canada  will  |  charge  made  by  the  Hon.  W.  I,.  .Mackenzie  King.-  them  and  paying  the  (.xpenses  <>f  clever  yonr\  .s;pani-h  I  beaver  have  resulted  in  the  estal-lifh- 

That  the  Charge  Is  unjust  Is  the  reply  of  Hon.  .1.  A.  ’  handling  tl.eni,  several  houses  found  j  footed  up  the  col- 1  of  many,  new  c,ol(ynies  of  the 


Stewart.  .Minister  of  Railways,  who  gives  figures  rela- :  ^h®-'’  "'Pf*'  a<’luiill.v  losing  mone.v  j  which  were  .some  hundreds 

tive  to  the  amount  of  the  equipment  purchased  by  the  a"' J..?. '’T  '.‘La"  1 '®®-- 


one.,  me  ..gores  are  .  eao  ...  me  ..g...,  oi  me  . -  .o  me  n.v  me  of  their  |  ,p,,,p,,ntlv  set  him 

^  heriHionR  of  a  year  ajro  anrl  the  warnings  uttered  I'or  railways  in  the  period  1917  to  11*20.  As  these  are  tne  i  clients.  (*ne  pjirfirnlar  house,  wliieh  j  several  vain 


A  year  ago  the  prediction  was  made  at  the  annual  j 
meeting  of  the  Bank  that  1021  would  be  a  period  of  | 
lower  profits.  This  prediction  is  realized  in  large  part 
in  the  fact  that  the  last  annual  reiKirt  gave  profits  of 
$4/33,995,  whereas  the  present  report  gives  $3,949,796. 
These  latter  figures,  however,  loom  large  compared 


Montreal  Locomotive  Co .  10,093,953  .view  that  they  had  to  get  the  bonds 

Canadian  Locomotive  Co .  9,508.259  M®''  'heir  clients  or  the  latter  would 

go  elsewhere  to  get  ttiem, 

F.a.stern  far  Company . 14,216,518 


had  .saved  the  firm  a  cnn;dderaldf 
sum  in  taxes  by  enterin.g  false  totals. 
The  superintendent  was  properly 
grateful,  but  after  an  evening  of 


hundreds  of  v.iiiialde  fur  beavers  anti  have  also, 
demonstrated  that  beaxer  will  thrive 
itlv  set  him-  inrrea.se  in  well  settled  districts. . 

several  vain  "•  's'  "'o®'  he  says,  that  the  beavers 
efts  over  TO  cut  down  many  tree.s,  hut  they  do  not 
(vhf)  reac'ned  destroy  them.  AH  they  want  Is  the 
rapidity.  hark  and  the  owner  of  the  land  can 
stanipeV  the  '*se  the  wood  for  fuel.  He  points 
.sed  thtt  he  out  that  there  is  one  open  season, 
considerable  --outh  of  The  fifty-third  parallel,  hut  I 
false  totals,  where  heaver  become  too  plentiful,  a 
,s'  pionerlv  I  special  permit  can  he  obtained  to 


$4/33,995,  whereas  the  present  report  gives  $3,949,796.  ‘Total . $95,299,967  Vl-KI  IJflLE  BEIIING  O.N 

These  latter  figures,  however,  loom  large  compared  Mr.  Stewart  poinEs  out  that,  the  last  two  companies  |  E LEI  TIONS. 

with  average  profits  and  even  with  the  record  of  a  mentioned  are  represented  on  the  directorate,  of  thoj  So  far  the  local  Street  and  hank- 
year  ago,  especially’  when  the  depression  of  the  year  is  Canadian  National  Railways  while  the  other  rompanie.s  '  1®^  cireh'.s  arc  (Jisplaying  lint  limited 
■  considered  together  with  the  dangers  of  the  readjust-  are  not,  and  that,  in  spite  of  this,  these  companies  \*'ory'*Vew^hcts\'ia\ c 'Iieen 

ment  period.  In  the  matter  of  earnings,  thd  real  te.st  received  orders  for  a  smaller  total  than  the  >ion-repre- j 

is  seen  In  the  fact  that-  after  all  deductions,  including  sonted  companies.  He  sees  no  reason  w'hy  husincss  men  The  general  opinion  !'o  far  i.-^  that 


i  grateful,  but  after  an  evening  of  trap  them  by  the  owner  of  the  land, 
rrcdifatimi.  he  wired  .New  York  for  The 

an  expert  accountant.  The  clever  .and  I  s-iys.  "iH  b®  valnabl .  addi  -  I 

economical  young  Spaniard  had  util-  the  ftirmer  s  income, 
ized  similar  method.s  to  provide  him-  - - 


So  tar  Hie  local  Street  and  hank-  .seif  with  a  $11,1"'"  Ihuhis. 


.•\  bond  dealer  relates  an  incident 


Many  excellent  reasons  Lave  been 
iven  for  the  'ow  scale  of  platinum 
ncudiictiBn  in  Colombia 


which  oeenrred  during  hia  first  wtcI;  IVHV 


since  the  war.  Perhaps 


as  a  hoed  salesman.  “I  v.a  |  I’E  VI'INI'.M  tho  best  reason 


the  maintenance  of  dividends  to  shareholders,  the  bank  who  join  the  board  of  the  railway  should  sever  then-  party  i:-  griing  to  have  a  working ,  RI  I IM'  uskeo  to  Eo  to  an  inland  IS  S(  VRI  E  ■gmtos^'md 

to  .  connpctinn  with  th»lr  ow.,  hncin...  Th.  ni-a.iority  at  all,  and  Ihere  will  have;. MEN  ctyindtry  It  on  the  dog. . '® 


was  able  to  Add,  out  of  the  earnings  of  the  year,  a  connection  with  their  own  business.  The  appointment  . i I/...  '  , 

quarter  of  a  million  dollars  to  its  pronf  and  loss  to  tu^  rtTrecrorate' is  not  a  permanency  and  ti*e  rrnnin-  take  two  or  three  €*!<•«•. 

surplus.  eration  is  raerel.v  nominal.  Ifions  before  the  .siiunti/iii  is  cleared 


he  says.  “\  list  of  good  Fin.glnnd.  Af  first  sight  this  may  ap- 
prospects  wa.s  .given  to  me.  and  In  pear  far  fetched,  luit  when  we  (’orae 


surplus.  I  eration  is  raerel.v  nominal.  . . i . ,  _ _  _  . 

In  other  respects,  the  statement  is  equally  favorable.  I  ■We  cannot  see  that  any  objection  can  be  taken  to  the.  i’'P  along  straight  p.irty  lines.  So  ,  prirtor  of  a  department  store  a  big  holding  firm  ns  U,ng  as  .'n> 

In  the  matter  of  assets,  an  increase  pf  $10,000,000  Is  argument  of  Mr.  Stewart  and  neither  do  we  see  that  hc’^'”'  f  %  ®®»®®'-»®;>' ,  1.'®;'-/""®^'  'f"pcT  saVe"'3n  nMu  e^s 

,  most  nt  the  betting  is  likelv  to  hei(nl  l>urr  in  hi.s  voire.  perfectly  safe  in  naiuies  svioii..,  ■»>.». 

shown  ;->incc  tiie  report  at  the  end  of  the  first  half  year,  I  has  necessarily  disposed  of  the  general  primuples  con- 


Ifions  before  the  .siiuatj/in  is  cleared  i  calling  on  them  I  came  to  the  pro-  to  think  that 


concessions  are 


confined  to  the  results  in  St.  .Antoine  “  ‘Come  in.  son,'  he  said.  ‘I  am  gla.d  I  the  statement  is  probably  ti  ue.  1  he  | 


namely  April  30.  the  figures  now-  being  $617,403,162.  In  ,  talned  In  the  charge  of  Mr.  King.  It  may  or  may  not.  be  and  st.  I.awrence  liivi.sions  on  the  to  see  you.  T  always  thought  well  -or)  production  of  gold  and  some  preciouS| 
particular  it  is  gratifying  to  notice  that  the  liquid  assets  |  that  the  direi’tors  exercised  no  influence  iipon  the  des-  Inland  of  Montreal,  rather  than  on  your  house.  I  thought  now  and  then  stones  is  hein,g  affected  in  the  shut'  | 
now  stand  at- $2fM..896.296.  repiviscnting  an  increase  of  j  tiny  of  the  contracts  given  out.  bill  i(  will  be  quite  futile,  *'’®  ®  "''’J'  ^®''  ’''®  "®™®  '■®“^-"-  ' 

no  less  than  .^38,5fMi.o0(i  in  the  half  year.  for  anyone  to  argue  that  contracts  will  continue  to  be!  ^  s-  s  |  ^ _  -  - - - - ' 

These  liquid  assef.s  now  represent  $62.27  against  given  out  on  a  purely  business  basis.  This  is  lacitivj  BRDIpllLS  3ir.ST  VDVFRTISE,  .  ■■■,..  —  .  .. 

every  $100  Dwrlng  by  the  bank,  to  the  public,  and  of  this  j  admitted  in  .Mr.  Stew’art'.s  further  statemcnl  that  it  ir. :  The  m'^nner  in  whicli  investment!  17  -rf.  *  A  *  T 

.$62.27,  no  less  than  $18.89  consists  of  actual  cash  a»|thc  definite  policy  to  purchase  all  requirements  in  Can.-  tiouses  Have  .cut  into  the  Imsincss  of  Features  in  todays  issue 

represented  in  gold,  silver  and  Dominion  notes.  1  ada.  The  C.P.R.  could  not  he  the  successful  biisincrs  i'‘'g"lar  Stock  Kxchaiigc  hoii.res  ir  _ _ _ _ i 


BRDliElLS  311  .ST  VDVFRTISi;, 

I'hc  manner  in  whicli  investment 


represented  in  gold,  silver  and  Dominion  notes.  1  ada.  The  C.P.R.  could  not  he  the  sucrcssfi 

If  is  cvid.ent  that  insteait  of  making  its  showing  of  ,  organization  it  is  on  any  surh  basis  as  that, 
profits  on  the  basis  of  business  which  could  be  only  |  As  for  Mr.  King,  would  he  dare  assert  that  under  Idb- 
with  difficulty  realized  upon,  the  bank  has  stcadi'a.-'t  jrral  administration  political  considerations  ii 


regular  Stock  Kxchaiigc  hoii.ses  is 
.%i\cn  as  the  iirinripal  reason  why 
the  New  York  .Stock  F.vchaiig.c  is 
abandoning  the  rule  whidi  has  been 


with  difficulty  realized  upon,  the  bank  has  stcadi'a.-t  jcral  administration  political  considerations  in  the  affairs  in  force  for  a  great  mnuy  years,  re¬ 
followed  the  policy  of  keeping  itself  in  a.  safe  liquid  of  the  ('.N.R,  would  give  way  to  business  con-sidera-  ■‘^"'cling  members  of  the  Exchange 
condition  in  order  that  it  might  he  able  to  meet  any  tions?  from  advertising  tlioir  stocks  listed 

,,  ,  ,  44.-  -4  u  1  fib  Hic  Exchange  and  pushiii.g  Iheir 

calls  made  upon  ,t.  In  this  manner  it  has  also  rxer-  —  -  -  business  in  an  up-to-date  manner.  In 

cised  a  saliitory  inflnence  upon  the  commercial  and  Papng  a  debt  of  $394,000  with  $11  is  a  feat  which  'b®  evolution  lliat  has  come  it  is' 


industrial  developmeuts  of  the  country  during  the  .vcar  li^^j^  ,,;,,-aUols  and  yet  which  was  acromplislied  i>y  P®'®'®''  ®"'  'h^'  bioker.s.  like  nihri 
and  held  within  bounds  any  of  its  customers  who  may;^  ^^.-jlish  bank  reo.entlp  ‘  ‘  -,'1,"^';;:  TerSe  "and 

ha,ve  desired  .unusual  credit.  This  general  result  l.s  |  ^  p, 

.seen  in  the  fact  that  the  total  of  cuirent  loans  nnduj,pj|.  value,  a  .scven-vcar-old  Russian  loan,  llie  centage  of  new  luisiness. 

loans  to  municipalities,  etc.,  arc  now  down  to  $217,-|(,„„^  .,p„,  profitable  piece  of  financing.  .  The  rule  has  not  been  so  stnetly 


loans  to  municipalities,  etc.,  arc  now  down  to  $217,-  profitable  piece  of  financing.  The  rule  has  not  been  so  stnetly 

J35.7M,  a  mluMton  ar  »27.o™.»a  the  h.alr  yaar. 

Accepting  the  Annual  Report  of  the  Bank  as  a  .general  obtain  the  return  of  the  .securities  deposited  because  the  regulations  of  the  local 

mrlicailon  of  .conditions  throughout  Canada  and  as  an  against  the  loan.  Tho  Russian  bank  demanded  Exchange  were  established  piotfy 

approxima,tion  of  the  trend  of  events  in  other  hanks,  re-payment  of  the  loan  in  Sterling,  hut  the  courts  ^'"®h  blong  tliC  lines  set  by  the  New 

Canada  may  be  well  pleased  with  the  manner  in  which  Ju  in-  tJm  inT  Tow‘'"vxars 

.she  has  .surmounted  the  trouble*  of  the  iiast  year.  mo„  iio.,c  (  i»  ,.0,,  r.01,^1  1..  ,..11  a  <  (  ^  diuin„  he  pa.  1  lew  yeais 

.  Needless  to  say,  It  waj;  paid  in  rubles  and  not  in  has  shown  clearly  that  it  is  the  peo- 

'  - - - -  sterling.  ‘  P'®  "'bo  go  after  it  that  are  ,goin,g  to 

Privy  Council  Would  Surely  Disallow  - -  who  iiSllmi:;- 

Wheat  Board.  'f*  hearlenin.g  to  observe  that  even  newspapers  of  hers  of  the  Fxchapge.  it  i.s  natural 

Is  the  agriculture  of  Canada,  after  all.  not  self  son-  ‘be  Conservative  party  denounee  in  decided  terms  the  *b;>t  they  should  be  unwilling  Hi  let 


.she  has  .surmounted  the  trouble*  of  the  iiast  year. 

Privy  Council  Would  Surely  Disallow 
Wheat  Board. 


Is  the  agriculture  of  Canada,  after  all,  not  self  sup- 


IKiitlng?  la  all  this  talk  about  the  golden  harvests  of  j  Ijovernment  Marking  Act.  Me  draw  some  Hope  for  the 
grain,  the  wealth  of  our  farm  lands,  the  prairies  bios-  ‘foni  this.  1 1^, 


other  houses,  who  are  not  members  ! 
of  the  Flxchan.ge.  take  away  surh  a  I 


large  amount  of  luisiness  that  should 


Koming  as  the  rose,  the  basic  industry  of  agiiculture  There  may  have  lieen  more  objectionable  and  offen-  '■  come  to  them. 

upon  which  the  prosperity  of  Canada  rests— Is  all  this  adopted  by  government  than  this  but  none  is  '  (S  v  ¥  ♦ 

deception  and  buncomb?  ®'®'’®  stupid,  annoying  and  directly  menacing  to  the !  BOND  n'RRENT.S. 

These  questions  are  prompted  by  many  recent  events  business  Interests  of  the  eounfry.  Already,  It  has  been  .Nothing  short  of  astonishment  de-  1 
and  more  particularly  at  the  present  moment  by  a  nf^^^ssary  for  government  to  iwstpone  the  operation  of  .scrihos  the  mental  attitude  of  the  1 
letter  to  Premier  Meighen  from  the  secretary  of  the  ‘be  act  to  the  end  of  the  present  year,  and  now  another  ®b'®>'  'j®a®®'®'‘^  as  they  watchi'd  the. 
Wheat  Board  Committee  of  the  SlnUluta  Grain  Growers'  postponement  carries  it  to  the  first  of  next  .Tnly.  on^^the^StocirF:xohan"g\' ' 'bis  ' 

Association.  W®  hope  that  this  means  the  final  romovnl  of  almost  "like  a  stock,  instead  of  the 

We  Are  at  a  loss  to  account  for  the  wide  publicity  ‘be  Act.  But  who  may  say?  We  had  the  right  to  most  eonaervative  of  lull  securities,  a 
.given  this  letter  and  can  only  assume  that  the  ex-  ^xpeot  that  ordinary,  everyday,  commonsense  would  f;o'®inment  bond, "  .said  one  of  them 
planat4onl8  found  in  the  fact  that,  ambnjf  other  thing.s,  have  prevented  the  adoption  of  the  Act.  in  the  ’  jJ®®, 

At  contains  remarks  which  can  hardly  be  con.strued  as  I  P'"®®' ®®'‘ ‘bff‘ ‘be  need  to  postpone  its  operation  would  ,1,,^.  j,;..  .Monday,  is'aimost  , 


Wheat  Board  Committee  of  the  Slntaluta  Grain  Grow  ers' 
Association. 


dizzy  rlimb  of  the  Government  bond.s  | 
on  the  Stock  Exchange.  “Wliy,  it  is 
almost  like  a  stock,  instead  of  (lie 


helpful  to  Mr.  .Meighen's  opponents.  Otherwise  the'  have  long  since  suggested  its  caneellation. 

argument  Is  alon^  the  same  lines  as  previous  argu-  - 

ments  urging  the  re-establlshment  of  the  AVheat  Board.  The  Manitoba  Government  is  definitely  i 


iH'yond  belief,  and  shows  the  frenzy 
or  perhaps  the  combination  of  condi¬ 
tions.  now  operating  on  the  prices. 
.-V  suggestion  to  a  finaneier  that  per- 


ments  urging  the  re-establlshment  of  the  AVheat  Board.  |  The  Manitoba  Government  is  definitely  in  the  farm- 1  suggestion  to  a  finaneier  that  p  r- 
only  the  writer  of  the  letter  is  apparently  desirous  of  I  loan  business  and  it  will  be  interesting  to  learn  what  haps  speculation  has  crept  into  tho 
leaving,  t^e  Impression  that  the  re-establlshment  of  the  the  officials  who  handle  the  loans  will  have  to  say  at  bond  market  was  more  than  he  could 
Board  is  almost  essential  to  the  safety  of  the  west  and  the  end  of  a  decade.  '  b®"®'’*'*'-  sH"  clinging  to! 

that  Ih  some  Atoy  Canhda  or  the  world  should  be  made  iteantime,  applications  for  loans  are  coming  in  f®i'  ness"  (if  ^Lmch' ir^secuiTty.  * '^At^*^  Uie  ' 


that  l.h’  some  Way  CanKda  or  the  ■world  should  be  made 
pay  the  west  higher  prices  for  wheat. 

Among  other  things  he  says:  ' 

‘■‘'Thtougb  the  whole  of-  the  three  prairie  provinces 


large  sums  and  have  considerably  e.xcoeded  the  $1,000,- '  same  time,  brokers  were  free  to  sav 


Among  other  things  he  says:  '  000  at  the  diposal  of  the  Farm  Loan  Board.  *haf  some  profit-taking  was  .going  on,; 

‘•‘'Thtougb  the  whole  of-  the  three  prairie  provinces  It  is  said  that  the  fanners  are  not  altogether  satis- 
the  condition  bf  grain  growers  and  cattle  raisers  alike  fied  with  the  amount  of  loans  at  their  disposal  and  that  one'('ase"*siiiC('"the"hon'd"s  were're-  1 

is  most  strenuous.  If  some  adjustment  be  not  speedily  some  have  erificized  the  interest  rates.  It  woul.l  ho  listed,  and  a  clear  of  7  ixiints  from  | 

■Hiade -.hetwe^pUhe  coMs-of  -pro'duction  of  foodstuffs  and  surprising  if  this  were  not  the  ease.  Had  tho  farmer;- !  the  low  of  1921  in  the  case  of  193-1,1 

Ithfe  price  obtained  therefor  by  the  original  producers,  been  quite  eonlent  with  a  purelv  business  basi.s  for  almost  en'A’igh  to  iinito  attention  j 

,  ,  ,  .  ...  ,  from  people  siieculatnely  inclined.  I 

agricultuFO  will-  receive  -a  most  staggering  blow.  j  obtaining  loans,  there  were  proba-blv  sufficient  funds  n  s:  x  .--  I 


agricultuFO  wHl-  receive  -a  most  staggering  blow.”  ■  obtaining  loans,  there  were  probably  sufficient  funds 
li'C' tltiro  propeed*  to  criticize  the  voluntary  p;ol  pro-  and  loaning  concerns  to  accomniodate  them  without 
posed  bjr'Mf.  Meighen  and  offers  reasons  why  It  would  calling  upon  tho  government.  The  very  fact  that  gov- 
not  fuiMt-ion  properly.  Throughout  the  argument,  the  j  ernment  has  be,gnn  to  finance  the  farmers  indicates  a 
tbougbt  seams  never  to  dawn  upon  the  writer  of  the  j  certain  absence  of  business  relationshi])  and  Manitoba 


(STREET  REFl  SING  MONEV.  j 

;  The  local  Street  lias  many  offer-  , 
i  mgs  of  private  money,  bm  the  gen-  I 
;eral  market  is  sho’A  ing  so  little  acli- 


i^er  tKrt  fb*  government  would  not  have  a  moral  will  be  fortunate  if  the  credit  of  its  government  does  |  vity  that  brokers  are  no*  in  need  of , 
rilllit  to  take  $.be  action  he  epeaks  of.  In  fact,  this  is  not  suffer' therefor.  any  funds  at  ail.  '.rhese  ofH'ringr., , 


an  attitude  oommoo  to  nil  -  believers  in  governmental  The  government  has  not  more  wealth  than  it.s  prople, 
Intefferenoe  -wKh-  -bueineM  processes.  No  doubt  they  and  If  the  farmers  must  borrow  someone  must  lend. 


however,  are  e.xpeeted  to  have  a  hoar-  i 
ing  on  the  rail  loan  fate  within  a 
short  lime. 
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Counsel  for 

Investors 

The  value  of  confidential 
counsel  and  advice  as  to 
investments  has  been 
proved  by  experience. 
Our  practice  is  to  analyze 
each  individual  client’s 
position  financially,  aiwi 
select  from  the  list  of  of- 
ferings_  we  deem  most 
attractive,  those  best  fit¬ 
ted  for  his  needs. 

This  counsel  is  yours  for 
the  asking.  Consult  us. 


F.  H.  Deacon  &  Co, 

Member*  of  Toronto  Slock  Ex-j'uinge 

INVESTMENTS 

75  BAY  STREET.  TORONTO 
I’uoae  Main  0735 

F.  H.  Deacon  J.  C.  Fraier 

R,  G.  Dingmon 


Canada  Permanent 
Mortgage  Corporation 

Ql  ARTl  RLV  Dl ATIiEND. 

Notice  i.“i  hereby  tlven  that  a 
lilvlclcnd  (If  THREL  T'EK 
CENT,  for  fhp  euireut  q'lartor, 
I'oina  at  the  rate  or 
TAVEIA'i:  I'EH  CENT.  PER 
WNCM. 

on  the  paiil-im  Capital  Stock  of 
the  Corporation,  has  been  do 
rl.arofl.  and  that  the  samt-  will 
he  payable 

TrE.RD-AY.  THE  THIRD  ThAA' 
OF  .r-AXr.-'RA' 

next,  to  Shiireholdcr.s  of  ret- 
Old  at  the  close  of  husine.ss  011 
the  Fifteenth  day  of  lipcrmbe,;-. 
Rj  order  of  the  Hoard. 

GEORGE  H.  S.MITH. 
Assistant  General  ATanager. 
Toronto.  November  23ri!,  1921. 


We  Own  and  Oiler 


CREDIT  CANADA 

LiMlT^S 

Domicioa  Express  Buiidiaj 
niontreal. 


Th*  Ftnanctal  'Slraea  is  prlQVsC  oml 
p-abltsbrd  nt  SS3  i'raUi  t^trwt  AV<Mt 
ytontrnai  by  Tho  tklontreal  Ftnancla 
Times  Publishing  Csmt>«asx  Einct, 
•U.  Xlontrowl,  BusmsAa  Mansi-lsiii 
David  Eurnsidx 
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When  You  Die 

—  will  your  FCstate  be 

Sroperly  administered? 

"  you  appoint  a  private 
Executor,  who  will  re¬ 
place  HIM  when  HE 
dies  r 

The  MONTREAL 
TRUST  COMPANY, 
being  a  Corporation, 
never  dies. 

Therefore,  if  you  appoint 
that  Company  your  Exe- 
!  cutor  the  proper  admin- 
!  istration  of  your  Estate 

:  will  be  assured. 

[  Consuitatio'}  solicited. 

Montreal  Trust 
Company 

11  PLACE  D’ARMES  SQUARE 

MONTKt:\l, 

I  Sir  H*rbfrt  E.  H<-.lt  .  .  I 

A.  J.  Brr.wn.  K.C.  -  •  l  ur-Pris.  I  | 

F.  G.  Donaldson  •  *  Ctn.  \  \ 


RUNNING  SHIPS  -  ... _ _ || - - 

AT  HEAVY  LOSS'  PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  '  CBAOIAN  APPBAISAl  CONPAIHf,  LIMITED 


i^i-ank  A.  DikMov,  Piesidei-.t  of  the  and  has  been  uianuKcr  In  each  of  tention  to  devote  particular  attention 
United  Hotels  Company  of  America, '  the  four  Western  Provinces.  He  to  the  development  of  ovcr.sea.s  busi- 
1-as  bern  regarded  as  the  head  of  the  |  conies  to  Montreal  from  Winnipeg,  ness  through  Canadian  ports. 

I  where  he  was  in  charge  since  1!)16.  _ 

'  In  Montreal  he  will  succeed  .1.  A.  g  Kerr,  formerly  assistant  to 

Richardson,  who  is  retiring  from  the  president  of  the  McLean  Publish- 
banking  seiMce  on  account  of  ill-  Company.  Limited,  Toronto,  and 

nORltU.  I  ♦v.^  xy  r*  t  r_ 


We  Deal  In 


Ahitihl  Pouer  A  Pniier  6s,  I!I4«. 
AcnYKa  'siigiir  IJV.'lt. 

if«v,  rorpornhon  .%!<», 

C  nnada  f  ar  &  KoMndr>  «s.  IWfl. 
Hondnion  row**!'  aV  Tran%iiiiHwM»n  5^. 
(«ran(l  Trunk  Pa<'i(ir  'Is, 

Monfrral  I*f..  HI.  &  Powrr  A  5«. 
Montreal  Tramway**  and 
Vo>a  Srotia  Steel  A  foal  5s.  1959. 
Shawinigon  Water  A  Power  5**, 

I  il.T  of  Hajsonneuve  IWO. 

fil.T  of  Montreal  6h.  19^^  and 
fIf.T  of  Montreal  5«.  19.^5. 
rity  of  Montreal  fl**,  1956. 
i  Ity  of  St.  MUliel  6^,  19.55. 
t  if.v  of  Sherbrooke  6«.  IJKJ.'T. 
fif.T  of  Sherbrooke  dJt.  19?:4. 
fIf.T  of  Me^tmount  19*;i|. 

<  Aly  of  Verdun  6*>.  192.1, 
fH>  of  t^neber  5*,  1927. 

Province  of  Quebec  Ss.  192.5. 

I*nnlnre  of  Quelier  5s.  1926. 

FREDERICK.  HATCH  &  CO. 

flstahlished  1S8S 
74  Kroaihvai  >ew  York 

Tel.  Rowling  Green  1320 
WIRE  rONNEi'TlO.Nl^ 
Roston,  Chicago.  Philadelphia. 
Pitfekurgh. 


TENDERS 

Tlir  Corporatinn  of  I  hr  Tow  n 
of  Grecnfirld  Park. 

Public  noiiee  is  herein  given  that 
Cie  council  of  the  tov.  r  of  Greenfield 
Park  will  rereiie  until  5  o'clock  ]>. 

'1  bui'sday,  the  tf.r  of  December,  PC’l. 
ai  th"  office  of  the  undersigned,  v.  l  ii- 
ten  tenders,  seated  and  cndor.^cd: 
"II  nd-'i  s  for  bonds"  lor  the  purchase 
o  fifty  thoiu  and  dollars  of  bonds  of 
tliC'  t'lMi  of  Grc.'iifp.fd  Park,  bearing 
b'v  inf erc.st,  maiiirin.g  M.;.  ir.;.  Ifr;:.’, 
i  led  tmder  aulboriiy  of  ;iip  Qi;-  :t.\C 
Public  ttcuicp  Coiviui:  .' ioi!  of  .in; 

I  |■:'villcc  .uf  Qiirbrf,  ace  .rd' '.  g  t  o  - 
drr  3!t8  of  the  said  .•oiHiiibc.uei  made, 
imd  datid  at  .Moni rea i,  \lav  Ik  ii  If-,  i, 
inider  article  Sf'P  a.  R.S.tj  a.-  eii.ici- 
ed  by  7  (Jeorge  V,  ebaiuc  ■  kG.  by  Lie 
"Couseil  ^iuij.'rieur  d'Hygieue '  of 
Quebec,  by  Ihe  by-lav  .\o.  f'.l  iir; 
amended  by  by-law  No.  32  of  the 
<onnei!  of  the  town  of  Green: ic.d 
Park.  Denoiuinaiioiis:  SLb'ju.uO. 

These  ends  have  been  dull  author¬ 
ized  by  the  Mini- ter  of  .\iuiit(ipal  .^f- 
fairs. 

The  capital  of  iliese  hoiids  and  the 
interest  thereon  are  payable  to  ucar- 
er,  at  the  head  office  oi  tiie  Rank  ot 
Hochelaya,  city  of  .Montreal,  eili  of 
Quebec,  or  cikv  of  Toioiito.  at  liie 
holders'  opiion. 

Each  tender  mu'^t  be  accompanied 
bj  an  acrepted  cheque  equal  to  I'"' 
of  the  pai  vnluo  ot  the  tender. 

•After  examination  of  Ihe  tenders, 
the  cheejnes  of  the  urisucc;essful  leu- 
derer.  shall  be  reluined  forihwiu); 
iliat  of  the  lencierer  whose  tendei-  is 
accepted  shall  be  riiuriied  to  him 
aftei'  the  exacviion  of  the  contras'. 

Ever,'.'  icndei  mu.st  r-ps.'ifj  ivuctii.  i 
the  price  oflcr.si  does  av  does  not  in¬ 
clude  tiic  interert  arerued  on  the 
bonds  up  lo  il'.e  time  of  delivery. 

Tile;  tender:,  sliall  be  eoiisldpred  at 
the  public  f  Ofjjjo  of  rfio  couu'- .i  o, 
the  town  of  Greenfield  Park,  on  the 
third  day  ol  J.iccembcr,  PI2L  at  a 
ctuarter  past  '■-Vybt  in  the  cienirg  or 
at  an  aci.rouniuitiit  of  thi.s  sitting. 

The  town  of  Gree'.ificld  Park  cioc.'- 
not  hind  pseji  to  ac  •ejii  the  lowest 
or  any  tender. 

Given  a.t  Greenfirld  Park,  this  ninth 
day  of  N'ovemb'':',  lb21.  ■ 

E.  .1.  ALLWRIGHT. 
peeretary-Treaserer  of  the  Tow  n 
of  GreenfiPbl  Pari:. 

TEN ~f6 R  BON DS 

The  Municipality  of  the  Village  of 
Hudson  requires  lenders  for  fne  sale 
of  oli.T'Mt.i  0  Rend:'-,  in  deiui.uinaf  ions 
of  $L0tu,((ii.  ii.iiij  :nid  tlfiiM.h,  is¬ 
sued  nceordini  to  Ry-Law  ,\'o.  31, 
with  interesi  eoiiimus  aifached.  bear¬ 
ing  interest  at  6  k.  payable  half- 
yearly.  January  2nd  an.l  .Inly  2nd, 
at  La  Ranqiio  Nationale-.  Montreal,  or 
Hudson.  Quo.,  principal  payable 
January  2nd,  lOoI.  . 

Tenders  will  be  take-i  into  consid- 
erallnn  at  the  regular  meeting  of  the 
Council  on  .Mondai.  neceniher  .Ith. 
1921.  at  8.uf'  p.iT)..  at  the  Town  Hail, 
Hudson. 

Every  fender  must  be  accompan¬ 
ied  by  an  aceepied  cheque  for  one 
per  cent,  of  the  loan,  and  be  in  thej 
hands  of  ^hc  .“Secretary-Treasurer j 
before  S.du  p.m,.  December  5tli. 

E.  A.  LANCEV. 
Secretary-Treasurer. 
Hudson,  November  21st,  1921. 

I 

WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

H«vR.VVOOOCO..e9ndO«afers.MONTREAi  | 


(Continued  I-roiu  Inge  One.)  Erank  A.  Dudley,  Pi-esidetn  of  the  and  has  been  manager  Iri  each  of 

are  in  private  ownership,  matters  as- 1  United  Hotels  Company  of  America, 'the  four  Western  Rrovinccs.  He 
sunie  a  very  different  aspect.  The  has  hern  regarded  as  the  head  of  the  |  conies  to  Montreal  from  Winnipeg, 
older  shipping  companies  In  many!  -  I  where  he  was  in  charge  since  1916. 

cases  have  their  fleets  in  their  books  '  — '  —  ’  - ’  * 

at  £4  to  £3  per  tan — sometimes  even 
'  less;  whereas,  the  new  concerns 
'  which  jumped  into  the  business  at  the 
'  height  of  the  freight  boom  with  £5b 
per  ton  boats,  and  have  never  writ¬ 
ten  off  a  penny  piece  for  depreciation 
are  faced  with  ecoaoraic  disaster. 

The  position  no  doubt  will  riiht 
itself  in  time;  but  there  are  very  an.\- 
’ous  times  ahead  &f  all  shipowners, 
j  New  Cnnaclian  Issue  in  l.»iid(ti!| 

Yields  9  Per  (Vtif. 
j  The  issue  of  £200,000  81,2  per  cent, 
i  Guaranteed  First  Mortgage  Deoeii- 
j  ture  StcK'k  of  Rensoii  &  Hedges  (Cau- 
!  atla)  Ltd.,  on  the  British  money  mar 
'  ket  shows  0  yield  of  9  per  cent.,  as 
I  the  price  of  the  isuc  is  94  per  cent. 

As  both  principal  and  interest  ar*- 
guaranteed  by  Reu.son  &  Hed.ge.s,  Ltd, 

London,  the  well  known  c-ig:ir  and 
tobacco  merchants  of  Rond  Street 
the  Is.stie  i.s  re.gardcd  as  attractive. 

;  The  figures  in  the  prospectus  show 
that  the  average  net  profits  of  tlie 

(binadian  Company  for  the  last  three  1 

I  years  available  for  the  service  c>i'  ibc-  I'lLAMv  \.  IH  iiLI'.l  , 

Tnteresl  amounted  to  8307,210.  while 

the^sum  required  for  payment  of  group  which  lias  gradually; 

terest  on  the  present  irsuc  of  Deiien-  ''ounded  oiit  mch  an  impoi'taiU  cir-  | 
turc  stock  is  only  .$82,753.  Renson  A- '  o'  '"‘TO  hotels  in  the  United  j 
Hedges.  London,  have  undertaken  ii  n  'ctates.  | 

to  issue  any  Debenture:-  themselves.  During  the  pa:'!  tew  years  .Mr  | 
while  this  C:inadian  Debenture  Stock  Dudley  bar,  been  adding  to  ilie  ebain  1 
is  outstanding.  of  hotels  in  Canada,  w  itb  :i  view  ot 

I  The  Trust  and  Loan  Compaiii  of  compleriug  w  hat  would  be  one  of  the 
f'anada,  which  has  its  head  office  in  most  iileturcsque  aulonmoile  rotite  1 
.  London,  has  declrirecl  at>  iaterb  1  uivi-  in  the  world,  o  ■  linkiii"  uj)  difreieui  . 
dend  rate  of  6  per  cent,  p.-'r  annum,  acc-iion'.  of  the  Dominion  with  the  | 
together  with  f.anuc.  at  rate  of  1  per  most  inteie.sting  ;)0)  iiiuis  of  1. 10  I 
.cent,  per  annum,  boih  free  of  lax.  ITiited  States.  The  United  Hotels  j 

The  more  <-heerful  sentiment  Int-  Company  of  .\mericii  has  alread.v  !  GUY  TOO.MRS. 

!  telly  discernable  on  ilie  London  shown  it.s  belief  in  Ihe  grr.wih  and  i  j,,,  ;i,,ad  of  ihe  Cveaf 

j  Stock  Exchange  continues  in  evi-  development  of  Montreal  by  iH-.-ii  RaVlv.av.  whieb  was  after- 

!  donee.  The  gilt  ed.gcd  list  is  slill  cn  mg  a  ver>  lar.ge  interest  in  the  new  absorbed'  bv  me  Canadian 

i  the  up-grade,  and  the  impiovement  Mount  Royal  Hotel,  which  will  Rallwav  Follow  ins  the 

I  in  the  general  trade  outlook,  indiea-  the  fifth  of  the  iinderfaking.s  in  Can-  1  3;, ‘  ^j,.'  ''  'roomlis  hec-ame 

I  tioiis  of  which  have  recently  become  ada  to  be  handled  under  ibe  auspices  ;  -pi-adj,.  Manager  of  the  Can- 

apparent.  is  being  reflected  in  the ,  of  the  biir  American  corpo'.'ation.  1  adian  Nort'bern  Railwav 

Industrial  market.  _  I  ..--..l  *\i,. 


The  Pioneer  Appraisal  Organization  of  Canada 


CatatolisHsal  190B 


A.  B.  Kerr,  formerly  assistant  to  , 
the  president  of  the  McLean  Publish¬ 
ing  Company.  Limited,  Toronto,  and  ^ 
latterly  director  of  the  R.  G.  Long  & 
Co.  Limited,  and  general  manager  of ' 


More  than  85  Tf  of  the  detailed  expert  AppraisaJs  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  nianu£acti-,rinn  and 
other  properties  throilghout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 


Correspondence  Invited 


'  o.  i.iiiiucfu,  ana  .general  manager  01 
i  Toombs,  who  has  aiinounocd  ji,p  yiRton  Worsted  "Yarn  Spinning  ! 

.Mills,  Limited,  Milton.  Ontario,  has  i 
which  will  specialize  fa  the  hanoiing  resi.aned  from  the  directorate  of  the 
!  of  Canadian  paper  for  export,  is  par-  ijj.  G.  Long  Co.  Limited,  to  engage  in  1 
I  ticularly  w-ell  known  in  Canadian  j  tjip  practice  of  law,  specializing  in  | 
railway  circles.  For  a  great  many  'Commercial  Law.  i 

'  ! 


Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Ftiultablc  Bulldinl 


A.  E.  Dawson  has  resigned  as  man-  i 
agor  for  Central  Ontafio  for  the  Im- 1 
perial  Life  .Association  Co.,  to  devote  ; 
his  attention  to  the  affairs  of  'I’he  | 
Toronto  Casualty  and  Marine  Insnr- 
nnee  Co.,  of  which  company  he  is 
vice-president  and  general  manager.  ' 
During  the  past  sixteen  years  he  j 
has  held  successively  the  positions 
of  agency  manager  at  Sanit  Ste.  : 

I  Marie.  Re.siina  and  Central  Ontario,! 
and  spent  some  years  in  the  head  j 
office  in  charge  of  the  Company's  | 


Capital  Trust  Corporation 


Authorized  Capital 


|2,000.00fi.«0 


.1,  .1.  i.yoNP,  I!,  r,  GOCUH,  A  E.  rnoxn.cT.  k.  \v  ropiN  ji  p 
‘’"a"*  Toi-onro  Otta^^a  Bron.ptonvill,' 

A.  \V.  KOBP.RTSON.  .T.  ,1.  SPITZ.  GORnOV  GRANT  C  f! 

Montreal  Toronto  Ottatva 

P,  V.  ItVRNP.S,  .1.  ,r.  Mrl'-AlU  ip.N .  HUGH  nOHKN  V 

tlanilllon  Sprape..  Montrr#! 

\V.  II.  MrAlTHIPKK  .1.  I'.  RHnw  N ,  .lO.SRPII  GOSSRI.IN,  Jr. 

tltfana  Toronto  Quobac 

GO!.,  I*.  R.  STRKET  AP.THPR  PKItl .A.M T,  p.  PHEUAX. 

Otl.'iwa  Hailr,\A)iir>  Toronto 

J.  B.  riu'ponr),  got,,  i,  r.  mabti.v. 

Ottawa  Rt-nfrow 

Managing  IMrectm  B.  G.  CONNOi.l.V 

Aaatataot  Gen.  Mnnagm  .  .  g;  r  p  PFNXKp.ATHEP, 

Manage]  Torotito  Branch  TIIOM.V.s  G.osTKI.Ut-| 

CUiK  CHIEF  WORK  IS  EXEriTOW  OF  ir||.l.s 

I'ree  advirr  giti-n  on  all  fInAnrisI  nvtttrra.  GnII  on  na  nr  write  to  1«  .Metcalfe 
St.,  Uttawa.  or  to  Temple  Itiillding,  Toronto. 


GUY  TOO -MRS. 


w.irds  absoi'bed  by  ic.i-  Can.'idiaii 
N'ortbern  Railway.  Folbiwjns  the 
aitsorpiion  Mr.  Toombs  became 


Ottaw  a 

Managing  IMiectoi 
Aaatataot  Gen.  Manager 
Manage]  Torotito  Branch 


Hoard  of  IHrectors: 

Prcaidcnl :  HON.  M.  J.  O  URIKN.  Renfrew- 

Vlce-I*reaident.: 

I!.  P,  GOUGH,  A  K,  pnox  O.<!T,  K. 

Toronto  Ottawa 

GN.  .1.  .1.  SKITZ.  GORt 

Toronttt 

s.  .1.  .r.  Mrl-AOl'K.N.  HI 

Spragg.. 

EK  .T.  r.  BROWN.  .lO.SRT 

Toronto 

■IKT  AP.THPR  PKItl. A.M'.  T, 

Haile.'-lnir' 

.  riuponn,  got.,  i,  r.  m. 


PREMIER  INVESTMENT  COMPANY 

Stocks  and  Bonds 

SPEflAMZIM;  IN 

NORTH  TRAIL  GOLD  MINES,  LDfITED 

^  ritc'f«»r  ■iifornialinii 


Cnnfldinii  Spoiiritie>.  Firmer.  4  ^  Uearn  comes  to  .Moniicii 

As  reganls  Canadian  securities  Ilie  at  the  beginning  of  DeeemiM-r  to  as 
feature  lies  be“n  the  strengfli  of  Pro-  siime  the  miinagoment  of  the  Mont 


ti.c  oPt  .vme.oa..  . . .  :  Nortbcm  Railwa.v. 

-  .Since  Iciiviiig  railwat  work.  Mr. 

A.  R.  H.  Uearn  comes  to  .Monlre;il  j  Toombs  has  been  directing  the  tr:il- 
thc  beginning  of  DeeenitM-r  to  as-  ■  fie  depiirtnients  of  some  of  ilie  lar.gei 
me  the  management  of  the  Mont-  ;  paper  eompanies.  His  new  .-ompan.v 


li  Si,  .John  Street 


Street  -  Montreal.  Quehee 

PHONE  M.ilN  23  and  MAIN  ».-,0t. 


A.  E.  DAIV.SON. 


vincial  and  iMunieipal  issues.  Mani-  real  ottiee  of  the  Imperial  Rank  of  -  will  .speeiiilize  enlirelt  along  tb.e  edneatioiial  and  literary  work,  snb- 
toha  3  per  rents  (1947  and  19491  arc  Canada.  .Mr.  Hearn  entered  the  ser-  |  lines  wbieb  he  has  d«'\e!oped  for  seqnenlly  fillin.g  the  position  of  in- 


I  five  up  to  80.  and  niaiij  others  ha\e  vice  of  the  Imperial  Bank  in 
.  risen  from  114  to  2  points.  Grand  - 

i  Trunk  Pacific  bond  is.'ues  are  firiner.  ^..aai  utiI  ITi#  RRin 
Electric  Light  and  Power  stotks  are  Py|)Llu  UIILII  Y  ANU 
firmer.  Canadian  General  E'ectrk  r.  nn  « »»•»»«» 

‘ir.o  victories  lead  market 

comer  Power  debeninr'  stock  3 

points  to  5914.  Iron,  Coal  and  Steel  (!  nnliiiiied  Urn  in  Page  (Ine.) 
issues  are  also  in  favor,  British  Em-  ivi;,t  Hjui.-'.  aie  ae'-iini'ilatiii-  .  1  or- 

pire  Steel  second  preference  rising  3  i-og  loan'-  are  lighl.  eall  loans  h:ivo 
to  29.  and  ditto  common  I’g  to  11.  onl.v  bn  11  it.  onall  as  at  p 
while  Dominion  Steel  preferenee  a!  onee  or  iwit-t-  in  tt.  rt-  and  at  1 
73Vf:  is  2  bette  r,  and  Steel  of  Canatiii,  Jmiing  ef  i:':.o  werr  2.3  ji.t .  ". 
fi  per  eenr.  bonds  at  loO’^  are  I'l-  4  an  iIiia  now  iire. 
points  up.  .'■'ii.'.lier  e\  iib-nc','  il  lb'-  'iii 

Kirkland  Lake  Proprirtnry  sharo  oi  hg..'-]-  in;,.-er--  i-..;,  j.  mi- 
arc  in  demand  on  lievtdopnient  re-  iior.i  oclsid-  .'.•rmieee  mc  In  I 
ports,  and  the  price  ba.  jiimpe  1  up  ^  .Oaiite,  a  ihe  lieeli'.K  in  lln  I! 

2s.  3d.,  to  lls.  3(1.  Canadia-t  C:ir  ■  ;:ngl.tn(l  r.ife  ot  >  pi-,  and  the 

conimon  has  reeovered  3  to  2212.  an  1  jjjp  |.',.(ioral  Be.  i  r'.  e 

I'oininioii  Glass  7  per  rent,  prefer-  ctinat  rale,  a  f'  W  v.eek  ago. 


S7  i  niiiny  years  p:tst.  !ind  it  is  Iti"  in- 1  spcctor  of  agencies. 


bo  well  abo\e  present  levels,  riicsc  country's  obligiitlons  that  is  not| 
roTisiderations  are  altraeimg  luiyers  shown  in  the  statement  of  the  pttbllc  i 
in  spite  of  the  ttdniission  tliiit  there  debt.  In  fornier  days,  if  the  govern-' 
max  tie  ;;reaier  sp"eiilati\r  po.eitiil-  ineiit  borrowed  money  for  niilway' 
ittos  in  some  other  issue.---,  .sbawin-  expendittire,  the  reiuill  Wiis  shown  in' 
igtin  .ioined  the  li.st  of  prominent  snbsetincnt  slatemeiil:t  of  the  expen-i 
li-ading  issues  within  the  iia:d  lew  ditiire,  Ihe  re.snlt  was  shown  in  sub- • 
days  a'mj  gave  ;iii  advaioc  ol  two  sequent  statements  of  the  national! 
points,  at  107.  Detroit,  (  ''lowing  a  clebt.  But  not  so  to-day,  the  explana- 1 


BANK  OF  MONTREAL 

Annual  Statement 

Statement  of  the  result  of  the  business  of  the  Bank 
for  the  year  ended  31st  October,  1921. 


mall  as  at  present  sindl.  eame  haede  v.illi  a  shall)  lion  being  that  when  loans  are  float- 


ont-e  01-  iwift'  ill  xt.  ri-  and  at  the  b-  - 
Jlining  of  l(':.o  wei-r  23  jm  .  "leater 
4  an  I  hex  now  iirr. 

.'■'n.'.lier  e\  I'b'nc','  it-  l'!>-  dii-ei  t'on 
ot  lo-..'-!-  inteter'  r..l(  i-  Uirni;-'io.: 
trout  oi'Isid-  .'.-enree:  mc  h.  lor  in- 
tdaine,  a  the  lieelim  in  tin  l!:tnk  e.t 
Engl. Hid  r.ife  ot  >  pi-,  ami  the  lowei- 
iiig  of  the  l-'ederal  lie.  cr'.  e  ie-d:s- 
eonnt  rtile.  a  f'"  v. '  tdt  ago.  Mil'i 


.-.'Uatiee  on  ihe  exiteela.ii 


that  the  c'd  for 


be  railwavs,  they  arc  made,  i  U'"®'  »"<<  •»«*«]  0«ob»r.  1920 .  %  i,25l,.i5'i 'U 

,  ,  ,  . . 1.  .u  '  I  ,1  ■  ,  Profits  for  the  year  ended  31st  October,  H2I.  after  deducting  charges  of 

lit-.'.;-  now  eoiimig  xxonl'l  he  more  not  dlntlly  Ihrongh  the  government,  j  management,  and  making  full  prorlslon  fur  all  bad  and  doubtfuldebt,  3.949,794.51 
l.i’.-ortil'le  xt  ilh  resitei  t  the  com-  hut  threugb  the  railway  corporation,  j  -  .  — 

Piiiiy  s  ri  lal ioti'-hip  w  il h  I'e  l  itx  ainl  Lilt  the  goxeriiment  guarantees  the !  Quarter]],  ,4  p^r  cent,  1,^  IVfarrh.  1921  t66'>,tliin.ii:l  **'4*l,b44'9l 

"  m’i  'If'  pohlii  ntililies  i  (inmiission  pi  ini  ipal  and  interest,  and  it  Is  really  I  Quarterly  Dividend  3  per  cent,  paid  1st  June,  1921  .  .  mv.oi)ii.O:i 

ru,  and  paper  stock:  ..re  H  tnpor-  through  this  kuarantec  tha f  the !  t;tj.«w.09 

at'lx  I’egle.’ii'd  and  t.ileer  easx.  moliex  is  seemed.  In  this  way  fully'  Bonus  2  per  cent,  payable  1st  Ilec..  1921  ..  440,000. ftO 

Tl'i-  i.s  |i  :  iol\  due  in  i.iri  to  the  SI  I'J. 900,1.00  in  loiins  has  been  raised  - - - 

tail  that  tile  ))i  ice  ol  n.  print  ba.s  in  the  United  states  during  the  last  |  War 'Dixon  Rank  Note  l.'lrrulat  ion  to  SlstOet.,  1921, .  ^  220.000.00 

,ji'.  1  l>.  .11  aimonneeil  j.t  573  per  loll  two  years.  So  I  hat  the  net  national  '  Rraervatlon  for  Bank  Premises . 40ojMie!oa 

M)-.'  the  lirsl  (piailei  .'f  1922.  r<pre-  debt,  insli'iid  of  being  .$2,329,262,902!  -  ■l.ZOO.OOtt.tri 

stilling  a  (leeline  ol  $3  i  rom  ill.'  pit-  a-s  the  last  statement  shows,  should!  PaUnce  of  Profit  and  Eoss  carried  forward .  Si'mi.AOO.oi 

;ant  price.  A;t  ti  .!.•  I  'l.e  of  310  ha. I  rci.lly  ho  .$112,000,000  greater.  It  k'? '  . 

he.n  |ii-..lii!id  in  :  .>iii.  qtiailei-s.  the  b.-  means  such  as  this,  tb;it  the  real’  f’FNIt'RAI  STATFAIFM!' 

annomieeitieni  is  lieai;.-li  ill  liltl.  but  oldigjitioiis  of  the  conutr.v  are  being!  x  >  .  >  ., 

.1  "M'li.-i  I  so  I;.;-  as  the  ol.I.'r  tiro-  bidden.  41*1  Detober.  1921. 


Liil  tin  goxeriiment  gnaiantoes  the  (juarterly  Dividend  .3  per  cent,  paid  Itt  March, 

pi  tin  ipal  and  iiilerest.  and  it  Is  really  I  Quarterly  Dividend  3  per  cent,  paid  1st  June, 

Ihl-.mgb  Ibis  cii  iranlee  Ihal  iti* ‘  Quarterly  Dividend  3  per  cent,  paid  1st  Sept, 

inton^n  ints  gnardniec  the  Q„„,„,y  4  p,^ 

money  is  seemed.  In  this  way  ftllly  Bonus  2  per  cent,  payable  1st  Dec.. 


is  noniinally  7  points  ni.  at  97.  ii.o  ini' ri-.-t  latt  abioa'I  ftill  ng. 


xvhilp  f'nna.lian  Western  l.nmb.'r 
per  t  ent,  de'oentnrc  slo.  'a  ba  >  rit 
]  oin'.s  to  GO. 


Searchlight 

Sketches 

Chart  aiinlycis  shov.iiic, 
condition  and  possibilities 
o{  Worth  While  American 
Securities.  The  follov  in? 
no-w-  ready  I 


l.nmb.'r  o  iik.  re.-iiili.  nii:  i  also  1;.  .  bowii  in 

ha  >  men  a.ia.l;',  '  (<.:. le.  ..r  lalt  i'. 

.\s  i!!i  ex  i.ienee  ef  the  .letjtity  in 
_______  .1,1  li.'i;'.;  If!  i"i  \  i:  I"  y  In  n.  is  .b.' 

I.tl  il'.al  til.'  ta.\-l  .'.'I'.  3.-J  p.i..  l9tE 
=27"  ■  r.l  i.i  i.;.  rose  to  a  it.'v.  itf.  .i  for  the 
.veat'.  at  ;t  ii  .'iitiOei  <9  I  p.»  ■  a' "ve 
re;  re'-entii'.-.  ;■  its-  .in.  Iii.t.  'be 
tg.efii  o'  net  Icb'.-  than  six  pii'ils, 
Tixo  (1-  tli’.-c''  1  niatnri'.i's  also 

u  se  to  par  an  I  bei.ir.  a'lti  alU'o.i;;h 
:i;e  .J-'.at'P  r.si!  btts  t.een  l(illo'...il  b;.- 
3..  ;  slight  reat  lioii.  t!'.<  im.lerioiie  is 

.  ■  •:il  firm  ami  lb.  invisiing  ptiblie  is 

nllties  I'v  i.lent  !y  fmly  persna.le.l  that  tbei 
?rican  t-.i'.-am.'  in  pib-t  i.  'tow  eer’ain  tO; 

'le.  wb'.'.l'.',  ;•  the  iii.it  kel  iicld.--  its  ! 


MV.0l)l).0:l 

M>0,0tm.09 

i>M,ei)«.9<i 

440,000.1111 

$.3.0H0,000.0n 

220.000.00 

400,000.00 


be.'ii  pi'i  .lit  till  ill  :  .'111.  qtiailei's.  the 
annomieeitnnl  is  l)('ai;.-li  in  liltl.  hut 


lai'  as  Hie  older  pio-  bidden. 


obligations  of  Hie  country  are  being! 


.’lieiiig  eompitni.  s  ti.'i  oiiceriu  i  rml  The  Government's  .Mercantile  .Mar-  I.IABII.ITIES 

r.v  ev(  n  nlliniatrly  be  to  ibeii'  till-  ine  is  now  yirtnally  complete,  Hie  Capital  Stock . 

'  nla-.e.  Inst  ships  having  been  turned  over  by  f„'rward  ! . 

-  jibe  bnil.lers  to  the  Goveinnient  ibis' 

r  A  WMOT  C  A  VP  A  MH  I  .T'"'  f '  Unclaimed  Dividends  . 

VnNIVU  (  wH  V  I-  <  Mlding  the  ships  last  dellxcied.  xvas  Quarterly  Dividend,  payable  1st  Dec.,  1921  . 

/srnriNRvr-  ••t/silTP  I9%#  appiaixiniately  $19(i.  If  is  iiit('restin.2  , 'louns  of  2%  payable  1st  Dec.,  1921  . 

OPERATh  bOVT  RY  sttitement  of  the 

wi  i.iii-iio.  Mww  I.  operations  for  192n.  as  sub-!  . 

fconfmied  irmn  unge  If  I '/"■  BJi'ame^ue%o“^^^^^ 

(lODTiMUin  irnifi  iilL'  *•)  !l:oii  on  iho  vessels  oostini;  $5U  OO.v,*  .  Depwlts  not  hc:ArIn(t  intere.it . 

iii  niiift*  cvi^loiU  !h.tt  iliort  not  :^o  was  |815.S^t.  or  only  a  little  *^^*^*^^**  *^‘*^*"*^ ‘"“^«*<»  *”^**“^^"*i  a'-‘<^«'ued  to  date 

murll  (Illlt.ronri'  J’IIm  all  in  Iho  cx-lovor  P/2  P<-^‘  whereas  the  '  Denonlts  mude  by  and  Bjlanceis  due  id  other  ILinki  in  C.in.iJ 

f»l  till*  i»M'  iJHiil'i  hurdio).  iiifM-intifin  on  thr  nhiii!  niiiiiioiuoit  Bi*Iani*es  due  to  Banki*  and  llanklnjl  <  lorrespondents  elsewhere 


LIABIMTIKS 


$  iisOOO. 000.1)11 


646.61 

I5.600.<*« 

660.000.00 

440.000.0:1 


$  .41.624.820.00 
22s840.84.L27 
88.6IN. 100.87 


$  46.617.247.60 


•iation  on  thr  pUiiil.  oquipnu'nl 


.\nT.  Sm.  &  R?r. 
.\nn«'»HtI  1 
Giibluin 

(  *'ntn:l  Lraduu 
(  rrro  dr  rns<  i» 
t  ni  a  (  util 
l)f>in**  Mlnr*. 

K  n  f1 1  I  *  4  «  h  fi  M>  n 
rnnious  riayrr*. 

.\N.p!'.a!t 
'  fjrfjrral  Motor** 


Id 


Mid  Oil 

N-*.;*da  (on.. 


IVnn  R  G 
Kay  t  on*>. 

Hoji'A  I)  t*  1 
lu.if 


Joiit  oV  tlu*  pir  4;ii»it'i  liurdyn.  in'ociation  on  tliP  pUilll.  Oiiuipinont  ”«Ian‘'«sdiie  to  BimKi*  and  Hunklna  Corresponds 

All  (SoibP  Sliiii\*  hi  AfPiiMci*.  IJut  v.h'ii  llu'Sf  Mi-mys  are  con;  id-  innl  office  tiirnitiiro.  casting  Bills*  Pa^hie 

l!  is  worthy  ol  i Dliuiiem  that  :iu’*nred  in  Hm  light  ol  the  re.'jtefliv.H  S2.SU:,  or  at  Ibe  rate  of  3'4*  It  is 
:  .e  bend'  eiakei  lias  sbo'Aii 'vealHi  of  Great  l!i  ilaiii  and  Uaiiad.i. ;  i.nderslood  that  such  xesscls  co'ibl  j 
•eiigtli,  liioii-gii  111  lu.'-trial.-  aie  fol-  R  m  llien  rer.li/i  .1  H..11  Hie  peopl.'  ot  Is  iiunhasert  in  the  open  markt't  at; 

Xing'  son.e  .rstatKo  beliirnl.  .Mtiti-  'liis  eoantrv  ar.'  a.' ....il.v^bcaiing  the  I  $39  per  ton  ,inst  now.  still  in  the  an- 

Ii,'.r!'nd  :d!iiilar  ’.loii.N  htix"  bo'.x'i’.  besi'.  iir  bmdili.  .Mu  1  baxina  iieetilmial  statement  the  depreciation  on  A.SSKI.S 

-ther  strenetli,  a.cnind.  f'ublk  .-omix  lled  to  drsi-os.  o.  23  jier  (-eiit.  the  office  fiirnitme  v.as  put  at  three  'jj ‘'“"'n'  •• 

liities  are  ai.vo  strcngly  li*  Id.  :  *01  In  r  loieign  in v *  .-inieiHs,  (ircat..  times  gi.'atel  tlian  that  oil  the  ireposlt  in  the  Central  Cold  Reserves. 

In  the  ea'-lv  part  of  tiie  present .  Briiain  still  has  .$  I '..ipiO.OOO  out  in  I  \  cssels.  Balance.t  due  by  Hanks  and  Hanking  Corre- 


e  by  and  B.ilances  due  in  other  tt  inks  In  C.)n.iJ  1  I  „1II,9.1*.5‘> 

to  Biinkh  and  llunkind  <  lorrespundents  elsewhere 

[/anada  2.2I7.7.S4..U 

2..LI6.827.KO 

,  ,  ,  ^  .  —  - - -  "167,08.5,872.04 


v  bond  nia  kT't  has  .siiow  ii , '‘.'faHtli 

strengili.  liiongii  m  In."  1  rial.-  aie  fol-  R  m  lli 
lowing  son.e  .1  staiite  beliirul.  .Mini-  Hiis  eo 
b'ip,'.!  fiid  :-,i'iiilar  Iioii.N  liaxe  boxx-i-i  |  Lesi'.ii'i 
■  .rther  streiieili,  ei'  a. -omul,  f’uiilit-  i-oinjul 
.nii'ties  are  al.-io  strcngly  li.  Id  :  of  iu  r 

In  the  ea'-ly  iiart  of  tiie  present  j  Britain 


S.lt  7.40.3. 192.6* 


»2.‘:.(.22.2k7.l» 
b2.627..19|.Stl 
It. 200, 90(1.90 


w  ell.,  pond  men  dmiared  tfu  x  w.-re !  I oreign  eom.trim  H.iiii  xvb.cb  she  I  The  tleereasr  of  $2G  (i0(1.99n  in  Hie ^ 

to  -I'l  intents  ailii  l.miio.-.es  enlirelv  proiialdv  draxxs  $,  :.i'."llO,O0fl  a  year,  rexenne  lioni  public  XXOlks,  lailwa.xsl  InUanada.  on  Bonds.  Deheniurrsand  stocks  l,82«.9,S|.41 

sold  e-a:  of  bond-].  The  demand  for!  In  eom'pa.  ison  wi.b  these  tigm.'s  and  canals,  in  Inst  montli  s 

ijuv^sl  iiTout  hail  cleanoh  oin  Ihcir;  hal  loroitrn  »ls  ha.s  (  an- ,  coiiipcuoh  >Mth  tin  — ..  . 


for  any  o^*  the 

ruH i^rht  hr^;  fm  ji  fi<* 

ohl  .grtt  'ons. 

McC  nll,  Riley  &  Oo. 

MrTr.bei-«  rouru’jjatu  i 
'•fori:  Kxch»rirc  of  Nrw  ^  or'f 

•JO  BROAD  ST.  NEW  YORK 
rhiladelphia  liarrisbiirg 

UIIKf  T  PRn  .4Tf;  BIRK'S 


SALESMAN  WANTED 

I  of  tv.  ** 

st’  i' tl.v  fl;  sah'pm- n.  - 

in 

smiriti^F.  v.lvMf'  v.ill 

m\ e.**tipravi<'*n 

s^alisfartory  1  ♦  intin''!  at  if*r  and 
pifi.'speotp  Rfs.'-'ur#'*!. 

InvcEtmenf  flnnkera 

W.  A.  Mackenzie  &  Co. 

Limited 

Hooin  6DA  Pank  of  Toronto  BIiIk 
>lontrc;)l.  C)iie. 


BOND 

Salesman 

WANTED 

Previous  experience  neces¬ 
sary.  Appiy 

P.  O.  BOX  1900 
MONTREAL 


sold  e-ai  of  bond-].  The  demand  for;  In  eompa.ison  with  these  Hgnres  and  tana  s,  in  Inst  montlis  'nanetai  | 

inxesl  nu'iit  bad  cleaned  out  their:  w  bal  lortdgn  inveslni.  nts  lia.s  (an- ,  statement,  as  coinpaietl  with  Hu  - 

I  nIdines  and  ibex  were  raking  tlu'laua  .  Verx  litil.  .  iiulced..  Cana- '  mnomil  for  the  same  period  last  Hom^lnion  and^Provincial  tiovernment  .Securities  not  ciccrd- 
mar!  .'t  ove;-  to  nipp'y  < 'i-toUiers.  ;  tJians  jiav  their  liea.x  ia,\C‘s,  not  out  l  year,  is  exjilained  by  fbe  fact  Hiat 

.New  istius  eoiniiig  on  Hu  niarkt  t ;  of  smnltis  w  t  a  It  b.  i  ti.'  acemniilatioiis  i  H'.*  Gov .  rmiieiif  railways'  aceonnfs  in#  market  value  . 

.1  .  I  •  .  ..  i,..,  ,  '  -I... >'  now  kerit  seii-iratp  and  will  nl)t  *'“"*'**“'’  Miiiilcipal  Securities,  -and  British.  Foreign  and 

are  nio  fly  at  brabn-  puces  oi  lovvei  |  ceninries,  li.lt  out  ol  money  earned  ■  •**<  now  Kt  pi  st  paiaie.  ana  win  IIUI  |  colonial  Public  .Securities  other  than  Canadian 

'•etm  iis  Tbt  Xfoiiireiil  'I  raniv.  aj  .  j,,.  "o  iloii"  Miiipear  in  the  statements  issued  by  ,\oies  of  other  Hanks  . 

mad.  a  start  on  ils  new  finaiieing,'  a.s  'vvas"' t..,xal  .in  in  Britain"'‘C  Kin.nnee  Depurtmenf  until  after '  Cheques  on  other  Banks . 

selUng  an  is.  ne  of  XI  .730.990  first  I  ,,  iii  ii  •niMhilU'  be  light.-  *’*  ■'•'Or.  E.xeept  as  dis- ,  current  Goans  and  Discounts  In  tianada  (less  rebate  of 


21, 207. 206. .11 
2.7.11.232.09 
27.711.452.1)8 


ami  refmi.iiiu-'  3  j-.t  boiuls,  iircsum- , 

I’bix  29-v-eai-.  at  a  little  over  6  P.f. 

.^e.era!  nu.nicipal  i.s.snes  vve.e  sold  I  , 

a.  a  distinct  a.lvanee  on  recent  ■  oHon ’  .\oi  in  Hie  s'igbtcst 

!  matter  of  fact.  Hie  $('...i90,9imi 

Outside  of  Ixituis.  the  investment  | 'o'lis  reveune  Hu 
niorket  xvas  mainly  ,  inleresfid  iiiieiHiei-  have  to  in 


I-,.;!  v<.-ir  it  will  il  •.iiMhiii''  be  light-  .1=  I  (.urrent  Uoans  and  Discounts  in  tainada  (less  rebate  of 

l.ict  ycai,  It  Will.  II  aiiyi  mi„  PC  Hfeu.  .  l84.67o.2S9.io 

cr  this  year.  On  flu  ..Hier  hand,  ‘I*  4.,;,.  revenue  to  d  .to  these  ’‘'“"‘‘^'I’ohlles'and  .School  Districts  16.7.14.821.22 

there  .e,l.„-fioi,  ill  ( 'tiiitli  1  ti  lax-i’'  '  '’OUI  CO.  Ol  Ft  V  t  nilC  to  tlalo,  inoop,  Current  Loans  and  Discounts  elsewhere  than  In  Canada  (less 

tlu  le  tiny  iidn.tion  in  aiutuidn  lax  ,  j;C|f,,i,]f.nls  so  lar  issued  during  the;  rebate  of  interest.  1.1.129,202.46 


-»29«,89b.296.M 


either  have  to  mad.  up  from  higher 


iniblie  utility  stoe'Ks.  This  class  of  ’  rales  on  other  ta xe:).  oi  Ihrongh  bor- 
i.bare.s  shows  a  rlo.sei-  rehiHon.ship  to!  rowing. 


gbtest.  ,\s  a  '  yp;,,.  puabir;  one  ‘***’**'  181,482  02 

'(•(i.OiMi  in  ens- ;  jq  j;ange  aceuralely  the  slate  of  the  Rank  Premises  at  not  more  than  cast  dess  amounts  written  off!  . 

will  lose,  will  ||,,iniiiion  finances  Uabllltles  of  Customers  under  betters  of  Credit  (as  per  Contr.ii 

.  .  Deptisit  with  th*  Minister  for  the  purposes  of  the  Circul-ttlon  Fund 

1  110.11  mglU'l  !  •  - -  (),),„  Assets  not  Included  In  the  foregolnt . 

.h,  ,  ..  p£viynL  noted  '  : 


217.I.)5.7<»4.80 

1.500,000.09 

2.514.904.79 

i.Mo.eoo.oo 

226,166.19 

$117,403,162.69 


bonds  than  do  most  other  shares.;  ,\  compari.'-on 
more  especially  when  the  public '  Cf.,]p,..ji  f.xpr:uliHi 


oiir  per  citpila 
vviili  tl^t  of  the  I 


ASBESTOS  MINES! 


VINCEM  MKKf.Diril. 

President 


.  1  ,  ill  ’  Fetuint  rricivfH  from  its  Br.nvlicf.  jnH  we  certify  that  in  our  opini 

and  rXt'bangCS  will  ad.inst  thcnisolxts  ,  clew  of  the  sratc  of  the  B.nic's  .Ifsirs  secnrding  to  the  best  of  o 
gradually  hereafter,  in  Stich  a  man- I  given  to  us,  and  ss  shown  by  the  book,  of  the  B.nt. 
ner  1h;il  the  export  trade  will  not!  .Mosisisi,  Ibth  .Novembet  1921. 


nflity  is  of  the  vvell-seasonc'l  .states  for  llii-  year,  shows;  - 

This  is  not  ,s,irpri.sing  when  it  i;;  he  about  .3'i  p<  r  cent,  greater.  |  (UuiiliniietJ  From  I’age  One.)  fo  in,  Sosstooroxs,  o,  Bsvk  nr  Mo.s 

I  remembered  -bal  tbt  urmripl.'  oL  ,  u,e  asbestot  business  of  Canada, 

•  permitting  t.lO  companies  to  then  the  1  has  'leen  I'ortnnate  in  ovqrcoining  to  I  .»  be  in  awo.d  with  the  bonk,  ..r  ,he  Bank.  We,,.,.  .er.nea  roe  oeeur.. 

rjitos  whk'li  will  allow  of  bond  m-  ^  *i*  i  ii  V  „  i*  iJ  ^'‘oinr  oxtf'nt  the  ohstario  of  deprociat-  "/***' ^  We  hav^' 

T4.v4Nf..  orfj  <ii\  .firnd*?  nn  TOgard^d  With  ‘  ,  ,  .  ohfamed  all  mlormation  an.l  explanations  required,  ami  a!l  transaetJont  that  have  lome  under 

TfiOM  ai.O  Toasoraoji  on  on  •  r.  ,,  <'d  CXcbaiiKf,  and  Ibo  hopr*  is  indlllR- ,  „„r  nonce  have  been,  in  our  opimor».  wrtMn  tW  powers  of  the  Bank  Wc  have  ftimDared  the  ahovi* 

.wrofUs  is  bPCOmin;;  reroirnized  by  *  disnia\.  Today  tiu-lf  t  >  to  >  much  an  Intornational  rplationsbips!  Balance  Shret  M»h  the  hooks  ami  Account*  at  fKeCh.ef  office  of  the  Bank,  and  wrth  th«  Certified 

,  public  utility  commissions  and  sirn- ,  impression  that  we  a i-  well  off,  he- ,  y^jnst  thcm.solves  :  of\TrTst\T.h”  . 

liar  eotm-ollinp  bodies.  P'nrtlior-  cause  we  can  borrow  Ihe  real  test  gradually  hereafter,  in  such  a  man- 1  given  to  us,  and  xs  shown  bv  tbt  books  of  the  B. 

■  nore.  a!!  eompanies  have  been  per-  is  in  Ibe  net  return  alter  ta.xes  have  ,,,,,.  export  trade  will  not!  .MoNiri.i,  isti,  .Novembet  1921. 

miffed  to  increase  theii- rates  to  meet  :  iseen  met.  If  expeiidiinre  is  In  re-|f,n|y  pe  maintained  at  its  recent: 

the  increased  eos'."  of  (qieraiioii  an<l  niain  the  same,  xvliile  ensfoms  re- j  volniiie,  hut  w  ill  permit  of  Ihe  Indus- j 

i  proiluction,  atui  as  eost.s  are  now  on  venue  falls^and  d.  lit  ii.'  grow,  which*' try  gelling  liack  to  normal.  ■  ot  tt 

the  down-gr.i'ic.  tim  eimpanics  will  ,„p;,ns  that  taxation  nmsl  increase.  The  <,'oi-j*ora1ion,  by  rca.son  of  its  |  .m _ _ _ _ _  _ , , _ _ 

I  for  a  period  have  the  inuch-needod  !  .j.  Pp,  conservative  policy  will,  if  is  believ-  I  •-^ - 

_[  oppoiH.nitx  o  ^  nprin.l  ''  requires  tor  expansion?  Un-  rd.  be  able  to  show  a  s.atisfactory  fin-  ___  .  1LIT*I?F% 

'i  '"‘"“Torf  Jlu,  '*!  less  we  .are  carefnl.  taxes  will  milk  anc'al  slatemeni  for  Hie  current  fis-  i  WANTED 

I  few  yrar.s  ago.  business  drv  annual  meeting., 

!  M(*ntreal  r..Hcr  in  lleinaiHl.  '  Vhis  con.iition  w'll  be  bron-i,t  !  Shareholders  have  been  In  receipt  of  Niliiiitioii  in  Oii'ire  of  n 

,  ,  1  ni.s  conuitton  w  i.  ne  "roiuiii  i  I  ^  ,,,,  jppre  is , 

kor  these  reason.-,  public  ntliitv  about  in  proportion,  as  money  is,  I 

Issues  are  receiving  considerable  at-  poured  into  sink  tinb'S  w  hich,  in  the  .p  ^^pn  in-Hntainrd  Financial  Institution 

tention.  as  a  (las.s.  .Montreal  Bower,  opinion  of  those  nio--f  competent  to  '>‘*s  i^^ _ ^ _ a _  I'ligagetJ  in  Bond  Rmiuesg,  bv 

always  a  nio.si  popular  kssiu.  on  the  jndre.  ,-annot  be  fille.l  tor  some  rtl'UH  FXrOKTN  unlienity  icradiiato  Bilh  good  o.x. 

-Montreal  stock  market,  has  been  a'.’-  years.  It  i.s  furthennore  to  be  borne  *  * /'•  -'-id  i  'i  r.if  r.AitfMi.w  ,  ,  ...  ... 

live  and  strong  for  more  than  a  week  in  mind  that  a:-  we  now  raise  about  IJIBUK  IN  HI  lOBLK.;  perience  as  a  Bond  Salesman, 

pa.st  ami  within  the  present  week  G5  per  cent,  of  our  revenue  through  'Canadian  pnlji  and  paper  exports!  bnoniiiK  well  the  market  and 

has  .'■old  up  to  around  87,  represent-  direct  taxes,  tho.se  who  have  money  for  October  wen  valued  at  |8,!l54,-j  talkini;  EiiKliih  and  French, 

ing  a  new  high  record  on  the  present  will,  at  the  present  rate  be  forced  to  22.5.  a  decline  o!  $9,731,789,  as  com-;  K>it  t 
i  movement.  The  stock  is  still  a  long  pay  a  much  larger  part  to  the  ovetn-  pared  with  Ovtober.  1920,  and  of:  ^  ' 

way  from  its  record  price  hut  i.s  menf  than  they  have  done.  It  will  $592,802.  as  toiiipared  with  precod^  2IM)  Financial  Times. 

I  heading  strongly  in  that  direction,  either  conio  to  that,  or  we  will  go  lug  inhnth  of  September.  .  i "■  . . 

ft  is  expected  that  an  increase  in  borrowing  unless  the  breaks  are  piijr--  Export®  of  new.-print  tor  ihe  month  — - - — - J. ..  . 

j  dividend  will  take  place  within  a  on.  totalled  1.314,157  ( wfs.  against  1,-  .404,6ft0,  conii*ared  wtth  a  year  ago 

I  year  and  there  is  no  doubt  that  bv  It  is  alio  worth  while  noting  th.ot  ceeded  September  figures  by  190.021  and  gained  $7,236,  compared  with  last 

;  the  time  it  is  declared  the  price  will  there  is  a  continuous  increase  in  the  (6.501  tons).  They  lo.st  in  value  $1,-  roonih. 


FRKDERICK  WILLI AMS-TAYXOR. 

General  Mana£er. 


To  me  Shoihoi  dxr.  or  ihi  K.vk  nr  .Mo.s  it  r.xi.. 

Wc  htvt  rlirrke.l  the  l.'a.h  tnH  verified  the  Sec.iritir.  of  the  Bank  at  the  Chief  Orfice  on  the 
.Hit  Ortol.tr,  1971,  anil  alio  at  aiiothei  time  ai  re.|iiiieit  (>v  the  Hank  .lit,  an.l  we  have  foun.l  them 
to  be  ill  anoid  iiiih  the  bonki  the  Bank.  We  have  als.i  chetke.l  the  Caih  and  vet. tied  the  iecun. 


pimoB  It  exhibits  a  true  and  correct 
>f  uur  inforntatiun.  the  explanattont 


for  a  period  have  the  much-needed! 
opportiiiiitx-  of  rchiihilitpllng  thejr| 
I'.naiues  after  the  adverse  perio.l  of  a  , ' 
few  year.®  ago.  j  j 

Montreal  I’oner  in  Ili'inaiHl.  ■ 


WANTED 

Nilnntinn  in  OiTire  of  a 


Financial  Institution 

engaged  in  Bund  Biiiiuesa,  by 
'  ^uniienit.v  graduate  with  goad  e.\- 
perience  as  a  Bond  Salesman, 
knowing  well  the  market  and 
talking  English  and  French. 

Write  fo  ; 

•JIM)  Financial  Timei. 

.404,690,  conii*ared  with  a  year  ago 


I.  .MAXTONK  GRAHAM  C.A.I  Auditor 
jAMtS  HUTCHISON,  C  A.  }  ('““'to'- 

of  the  film  of  Kiddelt,  Stead.  Graham  A;  Hutchison. 

j  UNDERLYING  BONDS 

i  ® 

H.idro  elecfric  rnmpan.v,  excep. 
j  tioiially  well  seenr^.  I^rBca* 

I  Ian  on  requeit. 
by  i  SECURITY-THEN  PROFIT 

I  A.  ANGUS  MACDONALD  4  CO. 

n*  :.P.K.  BLBC.  TMMNnO 


WANTED 

Large  bond  corporatiwii  with 
domestic  and  foreign  connections 
wants  a  manager  wall  versed  la 
rurrent  valaes  of  Caaadian 
trustee  secniiHes.  .Apply  Box  Slil, 
Fhkanclal  Times,  Meatieal. 


1 


r 


BONDS  STOCKS 

^  We  Specialize  in 

Western  Provincial,  ^lunicipal 
and  School  Bonds 

Correspondence  Invited 

DOMINION  LOAN  &  SECDRinES  CO.,  UNITED 

E.  E.  Hall,  President 

200  Serling  Bank  Building  Winnipeg 
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Financial  Activities  in  West  Canada 


NO  UNDUE 
PRESSURE  ON 
N.W.  FARMERS 


IRRIGATION  WORKS 
JOINED  UP  IN  ALTA. 


ATTENTION  TO 
FARMING  IN 
SOUTH  ALBERTA 


5^% 

Interest 

Return 


•  INVEST  YOUR  SAVINGS 

in  a  SV^fo  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECURITY 

I’nid-np  Capital  . $2,112,.)"^.^] 

Reserves  . . . 

Assets  .  7,0S(>,<>95.5! 

HEAD  OFFICE.  WINNIPEG 
RRANCHKS;  T«roiit'>,  Regiiin,  CaJtfarj,  Edition, 
ton,  Vancouver.  Vietoria;  Edinbiirgli,  Scotland. 


ure  and  Lower  Grain  Prices. 

(From  t-Iie  Calgary  liiireau  of  The 
Fiiiautrul  Times.) 


gate  Farming  Conditions  inj 
South  of  Province — Irrigation 
to  Receive  Attention — Gen-  j 
eral  Satisfaction  Caused.  ^ 

Calgary,  Alta. — What  is  generally  I 


NIBLOCK  &  TULL 


STOCKS 

BONDS 

GRAIN 

Grain  Exchange,  Calgary 

Privatf  Hire  to  Alt  MarkftK 


“MADE  IN  B.C.’’ 

PLAN  SUCCESSFUL 


!  Victoria. — The  inauguration  of  a  I 
[  “Made  in  Hrltish  ColuiTibia'’  cam- i 
paign,  which  has  been  enthu.siastical-  i 


rilLOOUIll.  Un  Vemgns  Coulee  Reservoir  ii.  rro.|  |  nflUlfllllU  111 

Vince  Connected  With  Chain  of 

j  N.W.  FARMERS  SOUTH  ALBERTA 

_  nii.ssion  in  the  St.  .Mary  and  Milk  |  - 

Banks  and  Loan  Companies  in  River,  the  United  ^.ates  is  to  pro- i  Survey  Board  Appointed  by  Al- 
-  Westerr.  Canada  Are  Givin^g  Shsed ‘J^hllln  oTSofJ^-voi;  m  be^a  Government  to  Invest!- 1 
Lvery  Considerabon  to  Diffi-  Montana,  and  Canada  with  the  pro-  gate  Farming^  Uondiuops  in  | 
cult  Situation  Farmers  Are  posed  Verdigris  Conlpe  reservoir  in  South  of  Province — Irrigation 
Facing  As  Result  of  Crop  Fail-  Alberta.  Tlie  construction  of  such  jq  Receive  Attention— Gen- 1 
ur.  Mid  Lower  Grm..  Price..  ZZl’ 'ZlcM  “XrJSlr.VZ-  '  «r.l  S.ti.f..tion  Cured.  | 

(from  Uir  (niBiirj  lliiri'ail  «l  Tile  "^1,“''  ' t“I.  " '  ulairy  ,yu.-Wliat  l>  KeneraHvj 
l  iiiauual  Times.)  of  .st. :  oon«»Rrc.i  the^niost  important  news 

(-iilgary.  Alt)4»rta. — Although  cer-  Mary’s  lake  be  borne  jointly  ^*^5'  is  hilrnonton  dispaton 

j  lain  farmers  are  publicly  complain-  by  the  two  governments-,  and  not  I  that  a  feouthern  Alberta  .Sur- 

iug  that  they  arc  beinR  pressed  to  cIiarKeabie  i  gainsl  the  projects  i;i‘  Eoard  ha.s  been  narne<l  to  inves- 
I  irmct  their  obligations,  this  charge  is  Canada  and  the  United  States.  The  I  tigait'  the  future  of  fanning  in  fliis 
not  soundly  ba-sed,  for  Inquiries  made  rules  for  the  measurement  and  ap-jP^*"^  of  the  province  both  from  the  I 
at  -the  different  banks  an.d  at  the  of-  portionment  of  the  water  to  be  used  I  standpoint  of  irrigation  and  the  dryi 
ficcs  of  the  loan  companies  bring  the  by  the  two  countrie.s  are  many  andl  farmer.  The  personnel  of  the  board 
I  detinite  and  emphatic  answer  that  minute.  During  the  irrigation  season!  announced  i.s  the  subject  of  much 
<  very  eonsider.ation  is  being  siiow.i .  w  hen  the  n.-  tiiral  flow  of  the  Milk  I  favorable  comment,  and  the  hope  is 
I  the  agrarians  of  the  province  in  view  river  at  the  eastern  crossing  is  six  |  generally  exprc-ssod  that  their  find- 
!  of  the  effects  of  the  droughts  of  the  hundred  and  sixty-six  cubic  feet  peri  will  be  such  that,  when  put  into  '■ 
I  last  three  years  and  of  the  deprecra-  second  or  loss  the  United  States  getsi  practice,  agriculture  will  be  stabil- 
j'.ion  in  the  values  of  farm  produets,  three-fourths  and  Canada  one-fourth  ized  in  the  future, 
j  The  l''inancial  Times’  ixipre'-icntatlve  of  the  flow;  when  It  exceeds  this  vol-  <'•  A.  Magrath,  as  chairman  of  the 
!  nmde  inquiries  in  other  quarters  in  umc  the  United  States  gets  a  prior  hoard,  is  a  man  who  has  been  in 
j  v.hicli  inside  information  would  be  appropriation  ol  five  hundred  cubic  close  loiicli  vvltli  agricultural  condi- 
j  availalde  and  found  that  the  ban  .s  feet  a  second  and  the  excess  over  six  tions  since  the  days  of  the  .North- ; 

:  and  loan  and  mortgage  companies  Juindred  and  sixty-six  feet  is  cqatilly  west  Territories.  He  is  especially  | 


were  genercu.s  asd  thoughtfii 


-six  feet  is  cqatilly  west  Territories.  He  is  especially] 
the  non-irrigation  interested  in  irrigation  development 


tv  taken  Iin  bv  th^  neonir of  the  Muindling  the  cases  of  agriculturists,  .season  the  water  is  equally  divided,  and  was  one  of  the  men  responsible. 
Pacific  Coast  Province  and  secured  I '^^‘‘fc  are  .some  insUinces.  of  course.  The  natural  I'low  of  the  Sasljatche-  for  the  .Magrath-Coaldaic  irrigation  i 


Pacific  Coast  Province  and  secured 
a  large  and  ever  increasing  follow¬ 
ing,  draws  attention  to  tlie  progress 
of  industrial  manufacturing  in  Hrit- 
Ish  Columliia  whicli,  from  its  expan¬ 
sive  and  diversified  growth,  is  now 


where  an  agricultural  implement  fa"-  wan  tributaries  of  the  .Milk  River  Project  20  years  ago.  He  will  be] 
tory  is  closing  uj)  its  business  in  a  where  they  cross  the  botindary  isj  able  to  bring  to  the  hoard  the  na-: 
section.  .Sometimes  this  closing-up  divided  equally.  .  tional  and  international  aspects  ofi 

process  has  lieen  extending  over  sev-  Giiiig''iig  ol  Flow.  |  fhe  irrigation  protilem  which  is  down  i 


LCUGHEED,  BENNETT  &  CO.  jlution.  industry  on  tlie  (  anadian 

llarrislors.  .Solicitor--.  Etc.  Pacific  coast  i.s  making  sturdy  and 

t  iarcrce  Block,  122  Eighth  .-i venue  West  continuous  headway,  liacked  1>>  all 


Ish  Columliia  whicli,  from  its  expan-  '  Piocess  has  lieeii  extending  over  sev-  Gtnig-  ng  .it  l  ion, 

sivc  and  diversified  growth,  is  now  !  crnl  yoar.s.  There  has  been  some  Provision  is  made  for  keeping  a 

in  a  iiositioii  to  supply  from  within  pre.-sing  in  tliese  eases  but  not  so  daily  record  of  the  fio'.v'  of  tivers 

its  own  confines  nearly  ail  the  needs  -  mucli  as  to  warrant  that  such  pros-  iiy  measurement  at  t.ho  gtiuging  s.a- 

of  Its  four  hundred  thousand  popu- '  sure  Is  cruel.  tions  wliere  ,iny  of  the  water  which 


Provision  is  made  for  keeping  a  for  solution,  wliile  his  financial j[ 
daily  record  of  the  fio'.v  of  tivers  knowledge  will  help  solve  the  j 
by  measurement  at  t.ho  .gauging  sta-;  broader  aspcet.s  of  the  dry  farmer’s' 
tions  wliere  .iny  of  tlie  water  which  problem.  I  I 

would  naturally  flow  across  the'  .ludge  Cariienter’s  knowledge  '.vill!  = 


CALGARY.  AI-BEaTA 

CM.  hertr^:  "LOlGU.VHf  I  "  CAN.tDA 

Kcr.  Sir  Jirrcs  ! oiigh;:f(l,  K.C.,  T.r.M  G. 
r.  h.  Bennett.  K.L.  J.  C.  Brt  ovski.  K.C. 

* .  M.  >inc!iiir,  h.C.  1).  L.  KciniJii  H.  K.  Eor»:fr 
r.I>.  Mc.Mritic  ().  JI.  r..  .Miji:  I.M.KoScrtt 


Black  &  Armstrong 


lution.  Industry  on  tlie  (  an.'idiaii  ,  ,,  ,  .1  ki;i, would  naturally  flow  across  the  .fudge  t  ariienters  knowledge  will 

Pacific  coast  is  making  sturdy  and  '*  '  '*tiipiioatett  Miiiaiion.  j  i  oiindary  ar  ■  diverted,  stored  or  the  lie  esiiecially  useful  fiom  tlie  staml- 

contlnuous  headway,  liacked  l>y  all  The  whole  situation  is  complieat- j  natural  flow  increased  or  decreased,  ^  point  of  taxation  and  the  burdens  the 

the  fundamental  neccs.sities  of  de- !  ed  tliat  the  be.st  brains  of  the  repre-  M^ch  country  may  receive  its  share  farr/ier.s  are  now  endeavoring  to 

velopmcnt  in  its  ricli  and  varied  na- |  rentatucs  of  the  bank-i  and  loan  Q]"  the  water,s  at  such  points  as  ile-  carry. 

tural  resources,  its  powerful  water  1  companies  and  these  of  their  priiici- 1  International  ,gangin,g  sta-  ,Vii  Expert  .\iitiioril}. 


the  fundamental  neccs.sities  of  de- 


,Vii  Expert  .Viitimrity. 


resources,  and  its  excellent  shipping.  ;  pj.i.s  jn-p  liein.g  liroiight-to  liear  on  it, 


!Tii  the  last  fiscal  year  Uritisli  Coiutn- 

,  Ilia  exported  .goods  to  the  value  of  ,jce  are"that  every  farility  shall  be  River.  Lodg^-  Creek,  Rattle  Creek  and  |  bad  practical  experience  with  the, 

]  ?8.'i,5.'}S. 6 If*  as  against  imports  to  llie  ,  fforded  the  borrower  whose  cireum-  Fronchnmn  River  near  the  internn- ^  farmers’  problems  to  bo  aide  to 

I  extent  of  1^81.C1.".,2S8.  .nances  are  due  to  weather  and  mar-  lional  hout  riary.  and  on  the  Ati’kj  speak  witli  aiitliority  as  to  what  the 

industrial  iniiiortaiiee  Rriti.sli  lict  conditions  and  not  to  any  fault  of  fiver  at  thf-  (:a.sferii  cros-ing  and  at  1  future  may  hold.  .Mr.  I’airficld  has  ^ 

ibia  tanks  third  among  llie  pro-  bis  own.  to  reeonp  his  losse.s  and  other  uoiiit.s  as  the  commission  j  returned  from  Ottawa  wliere  he  saw, 

?  of  CaiK'da,  following  Oiitra’io  •irry  oti  till  sneii  time  as  he  shall  be  approve.  j  Mr.  .Magrath,  lion.  Mr.  Tolmie,  fed-] 

inelicc  and  taking  tlie  lead  by  a  aide  lo  pav  his  debts.  - - - -  I  cral  minister  of  agriculture:  lion.] 


!iid  the  general  conclusion  and  prac- 


tions  shall  he  maintained  at  St.  Mary:  Supt.  J-'aii  field  is  proliably  the  one- 
north  and  south  I  ranches  of  the  .Milk  I  man  in  Soutliern  Alberta  who  has 


;  fforded  the  borrower  whose  eireom- 
.'danees  are  due  to  weather  and  mar- 


j(  olumtda  tanks  third  among  tlie  pi’o- 
ivinees  of  CaiK-da,  following  Ontra’io 


:  iieii  time  as  he  shall  be  approve. 


and  Qnelicc  and  taking  tlie  lead  liy  a  aid;'  lo  pay  his  debts. 


I.iiml.-,  llorfsiiKPN 
Inktiriiiici' 


m.iM; 


substantial  margin  of  the  Canadian 
;  West.  According  to  the  returns  of 


end  of  tliat  year  n  eapibil  of  .?2'll,-!  awtire  that  a  general  demand  for  im- 
,  C97,241  invested  in  maiiufaeturing  in-  mtdiale  sottlcTncut  would  set  Alberta 
I  dustry  in  tlie  province.  Tlie  various  back  five  vears  in  its  rlovelopiiient 


nviAi,  It-TATC  V  ii.r  A'l'HiMt.  substantial  margin  of  the  Canadian  fn  the  policy  of  the  creditors  as  a  duced  commoiiity  rates  if  such  are  |  Gcu'.ge  Hoaiiley,  provincial  minister; 

K!-:M’AI,s.  West.  According  to  the  returns  of  t  la.-s.  notliiiig  of  the  iiasty  or  hap-  Slanted  to  Rritish  Columbia.  i  of  agriculture,  and  If.  A.  Craig,  dep- ' 

rnrm  i.iin.i,-.  iiorfsiigpi.  n:i(i  ,  the  last  industrial  survey  wlitcli  was  I  liazs rd  oli’ains.  'rhe  men  behind  arc  Calgary’s  Board  of  Trade  clairns|uty  minister.  He  believes  that  the' 

inKtiriiiiei'  ]  Conducted  in  1918  there  was  at  the  ,  fully  seized  of  tlie  crisis.  They  are  that  even  to-day,  Alberta  eonsumer.s  coiamissinii  lias  a  liard  task  liefore 

m  im;  wixxiprt;  “  fui'Ral  of  .?2'll,-i  aware  that  a  general  demand  for  im-  paying  in  some  iiiruaiiccs  liigher  it,  hut  that  it  is  one  capalile  of  solu- 

■■  C97,241  invested  in  manufacturing  in-  m-’diale  sottlcTncut  would  set  Aliierta  freight  rates  than  those  pajd  liy  Brit-  tioii  whicli  will  lie  practicable  with, 

'  ■■■  .'  — ^  I  dustry  in  the  iirovince.  The  various  back  five  years  in  its  ilovelopiuent  isl*  Columbia  ron.suiiiers.  It  cites,  the  farmers’  aid.  | 

••  ~  "■  ■  'industries  represented  gave  employ-  and  that  patience  in  awaiting  the  re-  for  examples,  the  freight  charges  on  Long  Experience  Here.  i 

WOODS,  SHERRY  COLIISSON  &  FIELD  I  ment  to  44,();J9  people  who  received  a.dju.stineiit  of  world  conditions  will  cotton  piece  goods  from  Toronto,  and  .Mr.  .Marnoch,  the  fourth  member' 

WnnilX  <sllFRRV  MAFAl  I’fTFR&fRAIfi  i  bring  about  a  smooth  and  healthy  ex-  on  vinegar  from  Winnipeg  to  Alberta ,  of  the  commission,  will  bring  a] 

oi-.iijisTviis  -oiifiTons  NOTAitirs  1  of  ploifation  of  Alberta’s  resources  points.  It  lueseats  the  actual  figures!  liroad  geneial  knowledge  of  tlie' 

‘  ’  •  _  •  ■  I  rbiis  utilized  in  tlie  plants  was  $1(I9,-  :  v\-jiieh  are  ample  eiicu.gh  and  aecessi-  which,  it  di  ilares,  sliow  that  such  proldoms  to  the  tioard.  As  president! 

j’.Wocds.K.C.;  J.C.Sherry.J.T.J.CoiiiMun  I  ^b3.517.  .and  the  year’.s  production  bio  enough  to  ensure  full  repayment  conimoditie;  are  Iiein.g  shipped  from  of  the  l.ethbrid.ge  Board  of  'I'rade! 
s.  W.  .Fluid,  J.  xt«cBiijter.  W.  D,  Craig  |  was  $246,175,517.  Though  no  figures  interest  provided  average  wea-j<be  same  Iki.sierii  eitie.s  lo  Vaneoti-  for  more  tliaii  seven  years,  chair-  ] 

vrtuoNTOM  .  n.T  jhave  been  published  since  that  date  ;  jg  experienced  next  year  andiver,  forlowi>r  Iransportatioii  eliarges ,  man  of  tlie  Irrigation  Development  | 

_  there  has  ben  a  substantial  pro,gi’es3  |  provided  there  is  tlie  improvement  initlian  are  «ikacted  when  .\lt)ort.A  points]  .Association  during  the  years  when  ^ 

>'  '  -  -  I  niiide  since  that  tirrfe.  ;  w'orld  conditions  '  such  as  far-seeing  !  are  ihe  d—.-firuitions.  irrigation  extension  was  iK'ius  work- 

"  j  — - -  financiers  predict.  j  Viore  irriKatiiui  IValer.  j  ed  out,  and  as  a  member  of  the  joint 

II  J  P  llf«4L«  la  aAaa.aa^  m  .aa  .  .  ..  joiiit  licaHtifying  and  irrigating  |‘ ('.oiineil  of  Coimneree  and  iVgricul-! 


WUUUa,  Mltlini  lULblSSUlI  fli  riBLU  !  mc'oi  lo  ‘ii.e.m  people  wiio  reeeiveu  adjii.stmeiit  of  wr 

WOOD^.SHERRY.  MACALISTERfi CRAIG '  i 

ci-iiimTKUs  OLICITORS  NOTAKli  s  1 Of  mate- ‘  of  a1 

I'AuuibTLits.  .  OL1CITOR3,  NOTAitii.s  |  pbints  was  $109,-  I  are  ample  e 


Long  Experience  Here.  j 

Marnoch,  the  fourth  member' 
3  commission,  will  brin.g  a, 
gcnciai  knowledge  of  tlie' 


CDMONTOH,  AllMrta. 


I  have  been  published  since  that  date 


CrtWr;  nmwn,.i  there  has  ben  a  substantial  progress  j  provided  there  is  tlie  improvement  initlum  are  aikacted 
made  since  that  tirin'.  'world  conditions  '  such  as  far-seeing  !  are  ihe  d—.-firuit 

I ; - -  j  financiers  predict.  Viore  liTi 


Hyndmain,  Milner  &  Matheson 

BARRISTERS,  SOLICITORS.  NOTARIES  PUBUC 


GILBERT  RROTHERStUmited 

EXCLUSIVELY 
FARM  LANDS 
Valuators  and  Developers 
UKAIN  EXCHANUE  BULDINU 
CALGARY,  ALUF.RTA. 


i LIQUOR  ESSENTIAL 

I  a  M  ail  actual  knowledge  throuMli  having i  f’f’Wtbeni  Alberta,  it  involves  the,  A  dispatch  from  Udnionton  states  i 

Ifll  X  MflUTItV  lived  in  .Alberta  thirty  or  forty  year.s,  j  rasing  of  the  ICAel  of  St.  Mary’s;  tliat  (haiiiiiaii  .Magrath  will  he] 

,  rl  I  UllllaV  I  mi  I  IIbW  (|,p  drought  of  the  la.st  lialf  decade]  I.ake  in  mat  siate.  'I’his  would  add'  availalde  for  only  the  actual  snrveyj 

-  'comes  in  a  re.gular  cycle  and  they  are  jb*  Ibe  attraelioii  of  this  iiody  of  wa- j  and  investigation  work,  and  it  isj 

Noleil  Writer  in  (’olllcr's  Weekly  1  confident  that  the  wet  cycle  is  ap-jfer  from  a  scenic  p-riiit  and  would  |  understood  that  .Mr.  Fairfield  is  avail- 
Laiiients  tlut  rroliibitiun  lias  proacliiiig.  And  given  wet  weather, !  provide  a  greater  head  of  water  forjaliie  only  for  that  length  of  time' 

j.  h*  I  •  VI  ♦  .Alberta  will  iiroduce,  as  it  did  in  191.5,  •rrigaiioti  luirpo-es  l  otli  on  Ihe  Am-lakso.  Tlie  rest  of  the  lioard  will 

nroiignr  lAquor  nce  lo  greatest  yield  of  wheat  and  oatsjeriean  side  and  in  Alberta.  The  St.j  function,  however,  it  is  under.stcod. 

lotiiig  People.  I  jier  acre  tlie  world  has  ever  seen.  ..Marys  river,  emptying  from  St.  j  until  the  adniinistration  of  the  siir-l 

"  I  It  is  tliis  eliange  for  the  better  and  !  Maty's  I.ake,  flows  iliroiigh  Soutliern  j  vey  sclieme  is  completed.  The  Kii-, 

’I'liat  the  .\mith  of  tlii'-.  eouniry  isi  li*e  eoiivietioii  tliat  Allicrta’s  climate  .Allierta  and  te  divi.sioii  of  tlie  water.s'j  moiiton  dispatch  states  that  the  coin- 
worse  off  under  proliibilioii  than  nn- !  .since  1917  lias  been  aluioniial  that  coneerned  was  one  of  the  principal  ndssion  w  ill  liave  two  or  tliree  years' 
der  the  old  sy.stem.  is  tlie  cry  wliietii  Uie  farmers  wiio  are  l  acking  them,  lioirils  at  issue  at  the  sessions  of  the]  work  alicad  of  it.  I 

Saiiiuel  Hopkins  Adams  imta  fortli  in  I  are  resting  tlieir  hope  tliat  1922  will  International  Waterways  ('oinniission  j  R.'  ,i.  Dunning,  manager  of  tlie 
a  recent  arliele  in  Uolliei's.  .Mr.  i  lie  a  lianncr  jear  so  far  as  farm  pro-  in  tlie  last  half  dozen  joars.  It  is  .Merchants  Bank  ami  \  ice-presideiit 


W  eal  her  Cj  cles. 


j  project,  contemplated  in  Montana,  i.Siture  lie  liar,  liad  experieuce  which! 


Old-timers  claim,  and  they  point  to  uttraAting  consideraiile  attention  iiij  sliould  luove  valuable. 


Laiiients  tlut  Proliibitiun  liu!<i 
flroiight  lA<|Uor  Vice  to 
Young  People. 


I  aaiiiuel  Hopkins  Adams  imts  fortli  in 
I  a  recent  article  in  Uolliei-s.  .Mr. 


.Adams  for  years  was  a  great  proliibi- i  ducts  are  eoiieerned.  i  ,,  r.  .  - 

tioiiisf  .  was  a  leader  in  the  United  I  Besides  tliese  holies  Is  the  extend- ]  w  ould  lie  available  from  St.  Mary'.s;  “.v  .splendid  move  on  the  part  of 
States  for  proliiliition.  He  still  is  a  .  ing  pracliee  of  mixed  farniin.g.  the  j  Iritke  in  .lnl.y  w'cre  tlie  jiroposal  ^r-|ihe  iirovinciai  government,  and  it 

prohiliitioni.st  in  lii.s  beliefs,  in  tlieory ,  seli'vting  of  farms  know  n  to  be  in  the  ''*“*•  into  effect  and  the  prospects  ol  '  will  be  generally  recognized  as  par- 

I  at  least,  lint  after  personally  iuvesti-  moist  belt  aiiiT  the  spread  of  irrlga-  u  siu  ee.ssful  cousuniination  of  the  j  licularly  important  coming  on  the' 

gating  the  sitiiatinii  throii.giioiit  tlie  Hon.  Plan  appear  fo  he  very  bright.  eve  of  important  irrigation  develop- 

luiitid  States  after  proiii'iitioii  lia,.s  'I'liese  guarantee  an  increased  pro-  Politics  aiul  Kiisiiicsx.  nient  and  at  a  time  wlien  serious 

been  on  tlie  statute  liooks  lor  iwo‘ il'ictiou  no  matter  what  the  conrt:-  Alberta  will  have  twelve  seats  in !  problems  liave  arisen  in  connection 

years,  lie  finds  a  sad  <’onditioii  of  af- !  tions  in  the  soiUli  may  be  and  they  tlie  next  House  of  Uoiiimous  aiifl  it  i:- '  with  dry  farming.  ] 

fairs  prevailing.  He  finds  liquor  for  i  olso  guarantee  more  self-contained  aeeepled  that  from  eight  to  ten  of  tile  j  “it  will  lie  well,  Iiowever.  for  the 

sale  everywhere,  and  in  fact  he  hei'.d.s  forms.  new  iiieiiihers  will  represent  the  Far- ;  public  to  recognize  that  tliese  men 

his  tale  in  tliat  way  namely  ’’tin'  ,  ,  *•  i»  niers' group.  They  will  not  g-o  lo  the  ]  cannot  woik  miracles.  Time  will  be. 

Sale  Uverywliere."  due  of  the  wor.st  i  A  (  oiiscrvativc  I  alley.  Federal  Uapital  as  out-and-out  Pro- ;  required  for  a  careful  study  of  the' 

features  ibai  hi'  finiis  is  tVu.  lei!  el  Aie!iniA.ii!ie  inisiiioss  luiii.ses  are  py-  ■•■*'‘'**.sives  owing  to  the  lireak  between  i  whole  situation  and  ouf  troubles  are 


I  estimated  that  a  hi.ghly  valuable  flow;  of  the  Board  of  Trade  said; 


i  at  least,  lint  after  personally  iuvesti-  moist 
j  gating  the  sitiiatinii  throiigiioiit  tlie  liou- 
luiitid  States  after  proiii'iitioii  lui.s]  'I'liei 
I  been  on  tlie  statute  liooks  lor  two:  diietio 
I  years,  lie  finds  a  sad  <’onditioii  of  af- !  tions  i 
i  fairs  prevailing.  He  finds  liquor  forjol^'*  ‘ 
.  I  sale  everywhere,  and  in  fact  he  hea.d.s  farms. 

1 1  his  tale  in  tliat  way,  namely,  ’’tin' 

I  Sale  Uverywliere."  due  of  the  wor.st  i 


features  tliat  lie  finds  is  the  hoi.  c 


N.  W.  Morton 

l\SL'KJNCA  —  LOAM 
REAL  ESFATE 

Correspondence  Invitsl 

PRINCE  ALBERT,  SASK. 


ESTABLISHED  1891 

BANFIEID,  GUNTHER  &  BUCK 

Real  Estate  and  Insuranci> 
327  SEYMOUR  STREET 
VANCOUVER,  B.C. 


D.  I.  PENOEH,  SIASDR  S  CO. 

rHAKTEIIED  ACCOUNTANTS 
805  Confederation  Life  Building 
WlNNfl‘EG 


g-  .Anotlier  ea.se.  Tlie  decision  of  an 

LENT,  MACKAY  &  MANN  eigliteou-year-old  .New  York  girl  w  iio. 


'I'liese  guarantee  an  increased  pra- 
ictioii  no  matter  what  the  conrt:- 


.\  Cmiscrvalivc  Pulley. 

.Meanwliilo  business  houses  are  ex- 


wliole  situation  and  onr  troubles  are 


drinking  of  Hie  youn.g,  not  to  speau  ereising  a  eonsorvativo  plolicy.  Last  Crerar  and  AVood.  They  will  be  in  (  not  going  to  be  eliminated  by  the 
■of  hoiiie  hrewin.g,  liootlegging  w  liich  '  fall  it  was  pointed  out  in  these  col-  H>*\!i*ain  freetraders,  but  their  oAier  ,  appointment  of  this  board.  How- 


lie  fiiid.s  a  woiulerfully  liig  business,  |  iiiniis  that  the  AVest  had  undergone  rj 


eircuir.-i  evey,  in 


j  ur  tlie  disregard  for  law  whicli  mil- .  .great  eliange  since  tlie  la.st  days  of  t'tauoes.  One  of  flieir  lirst  drives  i  those  men  a  .good  heginuin.g  is  beings 

I  lions  of  Americans  now  have  bccaiisgJ  img  and  the  whole  of  1919.  I’i  that  -secure  better  prices  ior  made  towards  finding  at  least  a  par- 

lot  proliibitlon.  ^period  there  was  a  saturnalia  of  fue-r  products.  They  do  not  knowjtiai  solution  of  the  many  problems  i 

Ij  .Mr.  Adams  gives  some  incidents  in!  spending  lint  nowadays,  the  essen-  I'”"'  fl'is  '»  t«  bo  accomplished  but  i  confronting  us  in  the  south  country.’'| 

!  proof  of  his  t'laini.  and  says  he  lias!  fials  are  the  limit.  People  in  tilts  ""  - - 

I  iiiaiiy  more  instances,  all  of  which  ]  pfovlncc  are  canny  and  cauticus  and  IDDIP  ATinillCTC  ' 

I  liav.'  come  unsouglit  (o  him.  In  a  !  they  are  buying  only  what  they  have  '  o^.s- benches  for  a  thot-ongii  **crc- j 
I  lariie  soutlieru  city  there  is  a  move-'to  and  are  putting  a  bit  aside  for  a  J  •  °  s  h  Mi  entci  j  lairCT  nUTUm 


0SLER,HAMM0ND&NANT0N 

WINI^TIPEa 

I 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  oilier  important  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  ASD  BONDS 


Royal  Blink  Chnmbrrs 
C’.kI,G9^nY. 
Phone  M. 


Hank  of  I'oroiito  Bldif. 
I'llNIOXTOX. 
Phone  OggK 


The  A&erta  Motor  Boat  Company  Limited 

ETerytbingi  in  Boars  and  Marine  Engines 
MANUFACTURERS  OF 

ALBERTA  CAIVOES 

Factory  and  Head  Office  near  Government  Wharf 

EDMONTON,  Alberta,  Canada 

Canvas  Covered  Canoes  All  Sizes 

•  Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO. 

(Tncoiporated  lOTi'- 

>t»Kriir,RN  TKANSX'ORT  SEUVH  I-^-l  roni  I'd:!  MrAlurray  to  Fort 
Macl'hpr»<m  and  sll  infprrnpdiute  }>oin(K  inf  liidiii;;  Gil  Wells  at  Fort  Nurinun. 
Fleet  eonsislH  of:  tS.S.  ••FifpI  Me.Miirraj ‘*MaeKen/ie  Ulvrr,'*  Sti. 
**Llard  IlUer.**  Ciasboats:  **»clipinns»”  “.Minnie  B.,“  “Fort  IJsie.” 


’.'•fe' " I  ’»•  .  t  ♦  ‘  I  .  .  -  _ 

S.s.  KK.N/li;  KIVEK" 


_ _ 


.jl 


S.S  “FORT  Mr>H  RRA\“  ^ 

stearaerA  have  all  heen  re^niodutleil  and  brou.uht  up<to-date  and  are  fully 
mod«‘rn.  'J'lio  Service  is  Prompt  and  Keliahic.  I'liH  infom^ntion  as  t<r 
I'asM’n^er  and  Freight  Rates  on  aitplicatinii  lo  TUf*  DIsritlt'T  .MANAtiLR. 

III  DSON’S  BAY  COMPANY 

EDMOVrON.  ALBERTA 


Wire  Offerings 
Our  Expense 


■H 


rrovince  of  B.C.;  Cily  of 
Edniontnii ;  Bistrief  of  Xnr'ili 
Vanrotner;  nnil  District  of 
Point  tirc'j. 

Grieve,  Lawranee, 

Limited, 

Stuiidard  Bank  Biiitdiiig, 
TAXI  GI  VER,  B.r. 


the  as.sistance  of 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


OF  WEST  GATHER  — 


BARRISTERS,  SOIICITORS.  NOT.XKIES.  ETC.  . ^..  . . .  c.. . .  . . . . - . 

w .  F.  w  Ltni.  K.C.  Ai«.  B.  Mackoy.  .M.A., LL.B.  j  V  •  “  ‘^'‘’"“'Lg-out  piosi'iit  yiaikiu.  of  the  Vancouver  Board  of  of  the  lakes  and  in  the  livestock  cen- 1  Western  Uaiiada,  for  the  second  time, 

H.  D.  .Minn,  fl.A.,  LI..B.  '  Ktartlod  ills  middle-aged  innocence  liy  'I'rade,  who  has  heen  touring  the  tres  and  prices  that  d  i  not  equal  the  1  held  their  annual  meeting  there,  the 
riione  (PriTiie  EKhanje)  uwi  teplylng  gratclully:  “A  cigarette  Cl!  O'  rrairioK,  going  so  far  ast  aa  Winn:-  cost  of  production.  What  they  waul  j  occasion  being  the  fifteenth  annual 

Cable  Ad<li«s '’LENJO’'  Wesiern  I’nioD  Cede  k  po-  ket  llask.  i»i»f  H'  I  Can't  got  ^  ,,cg.  tluU  the  Prairie  Provinces  and  is  a  remedy  and  tliey  argue  that  net-  convention  of  the  Western  Canada 


asked  liy  lier  uncle  wliat  she  ivouldl 


Freiglit  R.’ttes  Issue.  sell  on  a  falling  market  in  order  zo  Vernon,  British  Columbia,  during  the 

mett  ol.'ligations  that  could  not  be!  last  month,  when,  after  a  lapse  of 
ft  i.s  stated  by  President  .1.  H.  P.  avoidipi.  Hence  the  glut  at  the  head  '  fourteen  years,  irrigationists  of 


:-C5  (IRAIN  E.\CIIANGE  Bl'U.UI.NU 


Imtli,  I’ll  take  tlie  flask." 


British  Columbia  are  .getting  closer  ther  of  the.  old  line  parties  has  been  H-rlgation  Association. 


I  dclphia  debutante  and  her  inotiier,  i,onn  m.aking  a  demand  for  low'or  form  the  functions  which  te  aarar 


CALG.4RY  ALBERTA  Still  another  example  quoted  by  Mr.  I  together  in  respect  of  the  froi 'ht  solve  the  problem  and  that  The  main  reason  for  Hie  success 

.  »  I  I  '  I  Adams.  A  dialo.gue  between  a  Phila- ,  ]-;,(ps  question.  British  Columb'a  has  iioth  are  therefore  unfitted  to  per-  ”f  convention  was  the  excellent  ; 

'  .  I-  I'clphia  debutante  and  her  inotiier,  i,onn  m.aking  a  demand  for  low'or  form  the  functions  which  te  aarar-  program  of  addresses  that  had  been 

F.C.s.  Turner  Wm.  ciray  Jas.  Grant  i  "f*®  STving  a  siiiall  ilintter  foi  ]  vjites  for  a  year  hut  last  February  it  ians  demand  of  them.  It  is  a  straig'.t  ®>'ranged.  The  subjects  covered  en- 1 
W.  U.  Love  liter.  j  was  i'unouncfd  at  the  coast  tint  sup-  battle  with  the  Liberal  and  .Me'ghen  Kinoring,  a.gricultural.  economic,  leg- 

U  r'  C'  XITUMPD  »  i-rk  I  ^'^«'^‘^>  :i  ort  was  not  fortbeoming  from  that  organizations  and  little  quarrer  , 

r.  o.  1  UJAiNP/K  of  GtJ.  I  of  the  aidel'oard,  of  course.  !  ounrter  for  a  similar  plea  fro'u  Al-  shown.  rigalion,  and  were  delivered  by  able  , 

Chartered  Accountants  I  ■'M other  No.  j  povta.  Since  that  time  Alberta  ha*d  At  one  time  tentative  p’ans  were  speakers.  | 

TRU.ST  AND  LOAN  BUILDING  Debutaiite-Ayhat.  No  eoclHaiis.  ]  ] it t lo  sympathy  with  Ihe  British  CM-  di,,cussed  relative  to  saw-off.s  in  va-  inspirin,?  and  mstructive  , 

WINNIPEG  Mother— \  oil  re  too  young.  There  ]  „mbia’s  request  until  Mr.  Malkin’.-:  rious  constituencies  between  the  old  addresses.  Dr.  John  A.  TV  Idtsoo,  pro- 1 

!  wont  a  girl  here  over  twcnly-oin'.  1  vi.sit.  He  explained  that  evidently  part*es  with  a  view  to  having  only  1  University  of  Utah.' 

'  Debutante  (despuiringlyl  ,  Tliere'll  ,i,pre  had  been  a  misunderstanding  one  candidate  against  the  Farmers  I  “dvice  on  the 

Ibenopeiilotheshowatall.  The  bo.vsi;.,.,!  that  PriiisU  Columbia  was  readr  init  Aiackenzie  King  piR  his 
willliateit  At  Fffio's  ycsteid“yAve v.illing  to  co-oi>erate  with  the  down' on' this  proposal  which  found  I  ^is  au-| 

I  I'.ad  cocktails  and  two  rounds  of  liigli  jpi-aii-ie  Provinces  in  a  joint  demand  little  favor  with  the  veterans  of  the  I  irrigation  should  always 

I  balls,  and  that  was  only  a  liiiu'lu.on.  ,0,-  lower  rates.  As  the  matter  pre-  ancienl  organizations.  So  now  it  is  t’®’  system  of  ngricul-  i 

,  I'd  rather  give  up  the  whole  thing.  viouslv  stood,  if  British  Colun-'-’-'  a  three-cornered  fray  with  the  Lib-  was.  supplementary  to] 

i  Mother  (yielding,  to  the  inevitable)  vore  eiven  a  lower  rate.  Alberta  ^  er.-,t«  ™  the  natural  ramlall.  .Most  of  the' 


.Mother-  -No. 
Delnitaiite— What. 


ians  demand  of  them.  It  is  a  straig'.t 
battle  with  the  Liberal  and  Mei.giien 
organizations  and  little  quarter 
shown. 

At  one  time  tentative  p’ans  were  I 


John  S-  Fowlie 

Life  ud  Loir  Representative 
The  Hannfaetnrers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


fiOiia’ti  reqiio^t  until  Mr.  Mnlkiri'f:  i  rious  constituencies  between  the  old  I  ^V  Idtsoo,  pre* 

iffit.  He  explained  that  evidently  |  parties  with  a  view  to  having  only  1  ^  Lnivcrsit>y  of  Utah, 

lore  had  been  a‘  misunderstanding  |  one  candidate  against  the  Farmers.  I  some  very  good  advice  on  the 
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Province  of  British  Co¬ 
lumbia,  Provincial.  [Mu¬ 
nicipal  and  Industrial 
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The  Oil  Fields  of 
Alberta 

Oil  Leases  fur  Sah'  in  the  following; 
field.s: 

Fort  Nunnaii.  Pine  Point,  Wind^ 
Point  and  Ponre  C  oupe. 

With  otir  rppri>>,rntnti\i*  up  North  we 
van  offer  a  wide  seirction  of  ItH'd- 
lions  at  nttrartive  prices. 

r.\QMKn>  XIFU  ITKD. 

MUIR  &  MARTIN 

513  Teglcr  Block 
EDMONTON,  ALBERTA 


S.  II.  H.A. 


1.  r.  Fitch.  U.A. 


vinu.sly  stood,  if  British  Coiun^ 
vere  .given  a  lower  rate,  Alberta  .a 


..  r,....,  ..  1.1,  in.  Hire  always  was,  supplementary  to  i 

*  V  the  natural  rainfall.  Most  of  the ' 

erals  and  Meiglien  supporters  as  two  a,, ti,«  o  a 


URGE  TRACT  OF  LAND.  W.AREHOtSE 
SITES  AND  CITY  PRUrERTY 

^  Inquire 

CAMI^BRLL  &  SCHADEK 
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Burges  &  Wood 

Investments.  Insurance 
Rentals  Real  Estat:  Bonds,  etc, 

4*8  Paris  BulldinR 
Winnipeg  -  Canada 


!1I  McIntyre  Btk 
H'lNNIPEG 


1tol4rrs  BuildBil 
'  >  VANCOUVER  -  ; 


-Oh,  very  well,  1 11  lea\c  m.  h.-'rs  buying  in  M  innipeg  and  Hie  opponents  and  with  the  amal.itamatfd ;  ® ,  i  Burges&  Wood 

e  ntugh  lor  cocktails,  but  that  .s  all  p;-,-!  would  have  to  c.-unpete.  paying  Farmer-Labor  forces  against  both  of  .tu.i'  About  one  quaitei  of 

yon  can  have,”  unchan-cd  frei-ht  rates  with  the  tl-enr  'Ti  er-  are  some  c-isun*  Indc-’*®  ®  investments,  insurance 

\Ir  Adams  adds-  "Tlie  nrohiliitlon-  n  *  i  ..  inches  of  rainfall  annually,  and  Rentals  Real  Estat:  Bonds,  etc, 

-MI. -iiiaiiis  .uiii.,,  me  piimi union  Coast  tobbers,  payln.g  reduced  nates  pendents  in  the  field  but  they  are  not  with  onr  Tv-AK«nt  knr.,v-iodtf»  h,. 

ists,- when  the  '"-.v  wave  began  to  They  did  not  want  such  condition  to  regarded  seriously  and  will  no:  bo  reclaimed  oX  by  4*8  Pari.  BuUdins 

caim  nroaucasi  to  e\cij  so...ai  'jnfi  fairness  of  the  coast  campaign.  Mr.  Alberta  and  Saskatchewan  will  ditional  thirtv  ner  cent  of  the  earth’s  ■  ' 

economic  benefit  of  the  day.  On  the !  strai.ghtened  th\fi  trouble  send  between  them  from  sixteen  to  surface  the  rainfall  was  between  ten  . . - -  *— - - - 

that  th?SSnUll‘eHccVruSon  ••  T  ei.ghteen  Farmers  and  Incir  voice  is  and  twenty  inches.  On  this  area  earth’s  surface  could  be  re-c!aimed. 

eral  inorMs  Xch  rnany  proXsied  Dominion's  the  chief  extensive  crops  could  be  if  at  all.  only  by  Irrigation  or  dry 

and  move  hoped  for  have  not  iiianL  legislative  halls  in  favoi  Oi  ladical  grown  without  irrigation,  but  the  in-  farming.  The  remaining  four- 

fe.sled  themselves”  ♦'if''!  '  sm’ei  enactments  during  the  life  of  the  tensU'e  crops  demanded  the  help  of  tenths  would  be  helped  materially  by  i 

'  and  that  Is  Alberta  will  insist  on  re- 1  next  government.  irrigation.  Nearly  six-tenths  of  the  a  system  of  irrigation.  I 
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iincreqse  Canada’s  Trade  |  a 

!  Home  and  Abroadi  I 

'CAnM  NEEDS  com  M  i 
i  ALCOHOL  FOR  MAY  RESUME  '  ilPV 
TRADE  PURPOSES  WORK  IN  MARCH  |  |  : 

I  Large  Number  of  Aiticles  Now  Exports  Since  Beginning  of  Year  j  x  ■  §  i ' :  i  i  I :  > 


BRAMSONS 


Have  to  be  Imported  to  Detri¬ 
ment  of  Canadian  Industries 
Owing  to  Restrictions  on  De¬ 
natured  Alcohol— -Amending 
Legislation  Required. 

The  widtli  of  range  and  importiince 


Have  Shoivn  Healthy  ENpan-; 
sion  and  Sales  For  Year 
Should  be  In  Excess  of  Billion ' 
Pounds — Surplus  tocks  Much ! 
Reduced.  j 

-  j 

New  York. — It  is  estimated  that  i 


of  the  wark  being  carried  on  by  the  total  sales  of  copper  in  tlie  lir.st  b)' 
Honorary  Advisory  Council  for  I  months  of  this  year  were  in  excess^ 
,  Scientific  and  Industrial  ILc.searcIi  in  of  85ii, 000.000  pounds.  ! 


Canada  is  revealed  by  the  report  of 
a  meeting  of  the  Council  licld  re¬ 
cently  In  Ottawa.  , 


If  montlily  sales  in  November  and; 
December  are  on  a  parity  witli 
October  sales  of  140.000,000  'imunds.  1 


I  There  were  present  at  this  ineeing,  it  will  mean  total  1021  sales  of  ap- 
:  Dr.  R.  A.  Ross,  chairman;  Dr.  r.  D.  proximateiy  1.130,000.000  pound.s. 
Adams.  McGill  Lniversify;  Dr.  \V.  1,  Total  sales  last  year  were  in  excess 
Goodwin,  Queen's  Cniversify:  ytr.  of  l,400,000,u00  pounds.  Even  if  hus- 
;  Lloyd  Harris;  Dr.  A.  S.  Maoken.?ie,  iness  falls  off  over  the  rest  of  the 
i  president  of  Dalhousie  VTiivorsity;  year,  1921  total  sales  should  rim  ini 
Dr.  R.  F.  Ruttan.  McGill  rnivor.sity:  excess  of  I.OOO.OOO.OOO  pounds. 


The  Taxicab 
with  the  Meter 


YELLOW  TAXICABS 


Bramson  Smice 
Does  — 

Phone  for  It 
Day  or  Night 


Col.  F.  M.  Gaudet,  Technical  Execu¬ 
tive  Officer  of  the  Council. 


At  a  superficial  glance,  the  last 
named  figure  would  indicate  a  fall- 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


The  first  subject  discussed  was  I  ing  off  of  more  than  400.000,000 
that  of  industrial  alcohol,  which  i.s  ;  poands  compared  with  1920.  How  1 
employed  in  enormous  quantities  in  over,  domestic  sales  were  compara-l 
the  I'nited  States  and  Europe,  and  is  lively  heavy  last  j  ear  since  the  luisi-  ‘ 
relatively  little  used  in  Canada  ow- j  ness  depression  did  net  affect  ftir  ^ 
ing  to  legislative  restrictions.  Al- l  i,jg  copper  manufacturing  concernK ; 
cohol  for  this  purpose  is  reudeied  ;  until  the  latter  part  of  i92'i.  r.sJ 
I  r.on-potable  by- the  addition  of  vr.ri  :  ports  since  the  beginning  of  this  I 
ous  substances,  and  .ss  such  (s  ;  year  have  shown  a  healthy  expan  I 
known  under  the  name  of  denatured  I  gioii.  * 

alcohol.  But  whereas  there  are  for  export  in  the  first  lu ' 


AU  4600 


Manufacturers  of 


*An  Easy  Number  to  Remember' 


Bramsons  Aato  Service,  Limited 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


for  this  purpose  rendered  ;  until  the  latter  of  m  ■  I3WB  H  .M 

'r.on-pot.able  by- the  addition  of  vr.ri  :  ports  since  the  beginning  of  )hi.«  I  m  ■  ■■ill  Wk  Bi  ■■BT*  "i  m 

ous  substances,  and  .-is  such  (s  ;  yya,.  j,po,vn  a  healthy  expan  I  m  M 

known  under  the  name  of  denatured  I  gioii  -  tt  a  AT  1.  D  L.  ** 

I  alcohol.  But  whereas  there  are  for  export  in  the  first  lu !  Afi  EUSV  Numter  tO  KememOer  M 

some  tifty  denaturants  permitted  tr  luonths  of  1921  were  about  59(1  due.  '  ^ 

■  the  I  nited  States,  there  are  onlv  loin  ■  ,,(,p  pounds  against  48ti.0(i((,“i)ii ; 

.authorized  in  (.anada,  with  the  rc-sult  ,  po,„„is  in  the  whole  of  1920.  At''  ^ 

that  paint  and  varnish  makers,  ..ate  export  .sales  should  total- 

I  manufacturers  ol  drugs  and  mcdi-  fppu  yuo  utju.OOO  for  this  'ear.' 

I  cinal  preparations,  and  other  trades  | 

I  are  prevented  from  producing  large  |  (upper  K.xport  .Vss'ii  Sales.  ^  •  j 

'numbers  of  articles  whoch  now  have  :  Estimates  put  sales  of  the  Coppr.  BramSOtlS  AutO  Setvice,  Limited 

to  bet  triipcried  tu  the  delrimt-nv.  of  |  Eximrt  Association  at  about  23".itu't.- 
Canadian  iiidifetries.  The  distillers  OOO  pounds  for  the  first  ten  months' 
are  morevover  interested  in  this  i  of  this  year.  And  of  this  amount  i 
o.ue.stion  w  hilc  in  the  near  future  it  ;  perhaits  70,000,000  pounds  was  .sold  j 
is  expected  there  will  be  lav,gv  dc-|  against  the  400.000.0o0  pounds  ear-( 
mand  for  industrial  alcohol  in  eon-  marked  for  export.  At  12c  a  P')ii!!i!| 
nectlon  wiih  motive  power  replacing  ,  this  would  mean  $8,400,000.  ' 

gasoline.  The  Coimeil  is  anxious  to  J  Thus  far  the  association  has  re-  '  •= —  '  -  ' "  ■ '  — -  '  ■  '  ===  7tr,7» 

have  the  co-operation  of  interested  deemed  ami  pnrcha.sed  antiind  Geological  .Survey  re)iort.  Thi.s  did  |  oi'.eratioii  for  the  two  months  wa.s  as  though  surplus  stock.s  of  c  rude 

parties  with  a  view  to  securing  much  I  „f  $40,000,000  8  it.c.  not  include  working  stocks  in  trah.  prohahly  80.000,000  poiind.s,  making  and  refined  copper  as  of  Deceml-e- 

needed  amending  legislation  at  the  |  notes  in  tlie  open  market,  and  to-  sit  ami  in  process  of  relinin.!-’.  total  surplus  stocks  around  780,000,-  31,  1921,  will  lie  in  the  neighborhood' 

next  session.  |  ,iay  there  is  itroltably  $37.OOO.u0(i  of  lisiimating  the  hitter  around  OOu  pounds  at  tlie  end  of  October,  of  320,000,000  pounds. 

Deterioration  of  t  eineiil.  these  notes  outstanding.  The  as-o-  130.000.00o  pounds  at  the  outside,  it  j  Deducting  the  400,o0o,000  pounds  ear-  A  survey  of  the  situation  leads  lo 

I  •  •  •  11  w  ill  lie  in  a  good  itosltioii  to  would  mean  that  total  surplus  stocks  I  marked  earlier  in  the  year  for  export  the  eoncluslon  that  copper  is  still 

,  .4nother  question  of  considerable  i  ,.g(j,.p  jihom  $0.000.ou0  more  ttoxi  of  erude  and  reiinetl  copper  in  this  |  by  tlie  Hopper  Export  Association  one  of  the  cheapest  commodities. 


GTEAMCOAL 

Selected  Grades  Suitable  for  Manufacture *> 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMRORT  CO. 

318  Board  of  Trade  Building 


next  session.  I  day  there  is  itroltably  $37.UOd.U(,l(i  of  lisiimating  ilie  hitter  around 

Deterioration  of  t  einenl.  these  notes  outstanding.  The  as-o-  ISii.Udu.dOo  pounds  at  the  outside,  it 

1  'ciation  will  lie  in  a  good  itosltioii  to  would  mean  that  total  surplus  stocks 

I  .4nother  question  of  considerable  i  ,.etj,e  jiboui  $»5.d0d.ou0  more  ttoxi  of  erude  and  reiinetl  copper  in  this 
importance  that  is  recteiying  the  con-  February,  ,4ml  long  before  the  last  j  eounlry  at  tlie  beginning  of  Sepl.em- 
sideration  of  the  C  oitncil  is  the  de-  uote  is  retired  in  1925  the  as.soeiatiou  I  Iter  approxiinateii  940.U(lii,()oo  pounds, 
terioration  of  concrete  in  the  .soils  of  '  ^old  all  of  the  l-'u.-j  Surplus  Stocks  Reduced. 

Western  (  antida.  heveral  big  ec-  pttO.Oud  iiounds  of  coptter  held  as  eol-  Sales  in  September  of  luu.OOO.utiu 


Western  (  antida.  heveral  big  ec-  ottO.OuU  iiounds  of  coptter  held  as  col 
raeut  striietiiros  lime  Itecn  f-h'jwing  .  behind  Hie  issue, 

signs  oi  deterioration  tliion.gh  the  Total  tivailable  siipply  of  copper  a; 
presence  ol  alkali  in  the  soil,  one  in-  !  Cf.Dtpmher  1.  hist,  was  4ii.'i.ii.5 


Feltruary.  Ami  long  before  the  last  eounlry  at  tlic  beginning  ttf  Seplem-  would  virtually  leave  approximately  The  technical  position  of  the  metal  is 
note  is  retired  in  1925  the  as.sociatiou  her  approxiinateii  940,uii(i,()oo  pounds.  380.000,000  pounds  of  copper  on  becoming  stronger.  .Most  of  the  big 
ought  to  have  sold  all  of  the  Ptu.-  Surplus  Stocks  Reduced.  hand  November  1.  producing  properties  are  shut  down. 

OoO.OOO  iiounds  of  cotuter  held  as  col-  Sales  in  Seiitember  of  lOo.OOO.oOu  Even  assinning  that  monthly  sale.s  Exports,  which  usually'  take  more 
lateral  behind  llie  issue.  pounds  and  last  month  of  140.000,000  through  .November  and  December  than  60  p.c.  of  the  product  of  Amer- 

Tofgl  tivailable  supply  of  copper  as  poinuls  l-roii.glit  surplus  stocks  down  only  approximate  half  of  those  In  (can  mines,  are  increasing.  Surplus 
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stance  bein,'  the  m.Tin  cement  .’ou-  short  n 
dull  that  supplies  Winnipeg  wiHi 
'  ^  water.  It  is  significant  to  note  that  |  ' 

'  I  in  many  eases  the  structures  are  dis-  : 
Integrating  even  before  the  boiid.s,  i 
'  issued  to  meet  the  expeUBC  of  con-  ,  K 

'  structiou.  have  matured.  In  some  |  | 

eases  the  eompleie  di.slntegration  of  j  1 

the  eemeni  occurs  within  ten  years  | 

■  and  the  great  majority  of  the  sinic- 
ture.s  affeeled  must  he  rerdaced, 
i  either  wholly  or  in  part,  within  20 
j  years  The  lo.ss  involved  in  the 
I  three  itrovinces  mentioned,  is  eon- | 

I  servatively  estiinaiod  at  considerahly  i 
I.  more  than  one  niiilion  doiiars  each  j 

I I  year. 

"i  Tlie  Re.-careli  (  ouTivIl  has  Itecn] 
giving  this  matter  serious  attention  j 
for  more  titan  two  years,  and  when  i 
a  .strong  vommittee  of  the  Kngineer-  j 
ing  Insliliite  of  Canada,  represent-  | 
ing  tlie  iirovincial  branelies  of  the  in-  i 
stitiile  in  the  three  prairie  provinces,  ; 
was  apoint.cd  under  Hie  chainnanshiit  j  H 
of  Professor  C.  .1,  .Mackenzie,  of  the,:  n 

University  of  Saskatchewan,  the  Re-  | 
search  Council  made  a  substantial  ! 
giant  to  assist  in  carrying  on  Hie  in-  I 
|Vestigation  during  the  jtresent  year. 

This  work  is  now  in  progress,  and  is 
being  participated  in  by  both  chemist 
[and  engineer.  The  problem  for  the 
chemist  is  to  discover  the  exact  re- 
I  actions  that  fake  place  and  lo  pro- 
I  vide,  if  possible,  a  remedy.  Tlie  en- 
I  gineer  must  adapt  all  the  finding  of 
the  chemist  to  paactice.  investigate 
thoroughly  the  relative  part  played 
liy  the  grading  of  aggregate,  consis- 
Itney.  mix,  permeability,  etc.,  and, 
further,  providing  the  chemist  can 
find  no  remedy,  the  en.gineer  must 
still  evolve  standards  of  practice  lor 
\  concrete  work  in  alkali  soils. 

I  IJe-aiTurestatiun. 

j  In  the  matter  of  re-afforestatlon 
the  Council  lias  obtained  Hie  use  of 
,  a  portion  of  the  military  reserve  at 
Fctiiwawa  and  a  tract  of  K)')  square 
‘  miles  has  been  .surveyed  and  obser- 
:  vations  arc  being  carried  on  by  tbr 
I  forestry  branch  of  the  Deijartment  of 
I  the  Interior,  to  whom  the  Council 
has  delegated  this  work, 
j  In  1917,  it  was  called  to  Hie  atlen-  I 

'  Hon  of  the  Research  Council  that  the  9 

forestry  situation  in  Canada,  espe-  I 
cially  in  the  Last,  was  such  Hiat  the  I 
exhaustion,  in  the  near  future,  of  our  9 

'  resources  in  that  line,  could  not  be  R 

I  regarded  as  a  negligible  prospect.  It  9 

'  was  decided  to  immediately  institute  ■ 

measures  necessary  to  meet  this  dan-  ^  9 

ger  in  orde  rto  secure  definite  in-  *  B 
formation  regarding  the-  rate  of  re-  ■ 

pioducHon  and  growth  of  Canadian  S 

forest  trees,  especially  those  of  the  9 

commercial  species,  and  also  re-  9 

'  .carding  the  available  suply  of  ',aw  j  9 

iog  and  pulp  wood  material.  it  was  |  9 

1  estimated  that  Canada’s  present  Hut-  j  ■ 

'  her  wealth  could  not  supply  the  pres-  I  ■ 

j  ent  saw  mill  capacity  of  the  United  ■ 

'  States  for  more  than  twenty  years.  |  I 

I'fhe  Research  Council  arran.gcd  wiih  | 

\  the  Forestry  Branch  of  the  Depart-  j 
f  meat  of  the  Interior  for  inemhors  of  j 
'  their  staff  lo  carry  out  a  forest  sur-  | 

■  v  ey  on  the  cut-over  area  of  the  Feta-  | 

;  wawa  reserve,  and  for  the  i«aat  four  I 
years  this  investigation  has  been  : 
j  financed  by  the  Research  ( Council  | 
and  caried  out  by  the  staff  of  the  I 
Forestry  Br.anch  of  the  Interior  De-  i 
partment.  i 


I  Saw  It  In 
(Hhr  f  manefal  SEtmrs 


‘  '  of  S('j»tomber  1.  Insi.  was  to  around  70o,ooo.O<K»  pounls  as  of  Ociober,  or  140.000,000  for  the  two  stocks  are  already  down  to  what 

short  tons,  equivaiont  to  nnirr  nuin|  Xovoinhrr  1.  On  the  other  hand  months,  and  that  output  in  that  per-  might  be  termed  a  normal  accuinti- 
with  pounds,  aocordin.':  v  r.  total  orodiirtion  froiu  mines  still  in  iod  totals  80, tiOO.OOO  pounds,  it  looks  lation  of  erude  and  refined  metal. 


Liquor  Commission 
New  By-Laws 

IN  pursuance  of  the  powers  granted  the.  Liquor  Commission  by 
the  Liquor  Law,  Art.  15,  Clause  2,  it  has  been  ordered  that  the 
following  by-laws,  approved  by  the  Lieutenant-Governor  in  Council 
and  published  in  the  Quebec  Official  Gazette,  have  to-day  force 
of  law. 


■  BY-LAW  “A” 

Pursuant  to  the  provisions  of  article  33  of 
the  Alcoholic  Liquor  Act,  which  reads  as  fol¬ 
low's 

"The  Commission  may  determine  the  manner 
in  which  a  tavern  or  a  dining-room  must  be 
furnished  and  equipped  in  order  to  allow  the 
exercise  therein  of  the  privilege  conferred  by 
the  permit” 

The  Commission  hereby  determine  that  the 
use  of  fixtures  known  as  a  bar  shall  not  be 
permissible  in  establishments  doing  business 
under  tavern  permits 

BY-LAW  “C* 

‘Persons  to  whom  permits  may  be  issued 
shall  be  required  to  nave  their  name  appear 
in  a  prominent  place  and  in  a  suitable  manner 
on  the  outside  of  their  premises.  In  order  that 
the  unequivocal  responsibility  of  the  permit¬ 
tee  may  be  established.” 

BY-LAW  “E” 

^'hereas  it  is  expedient  that  the  Quebec 
Liquor  Commission  regulate  the  manner  m 
which  holders  of  permits  for  taverns  in  the 


Province  of  Quebec,  shall  conduct  their  es¬ 
tablishments;  and 

Whereas  the  playing  of  music,  singing  or 
dancing  in  such  establishments  Is  likely  to 
cause  disorder  therein  and  to  be  a  source  of 
grave  abuse, 

I'herefore  be  it  enacted,  and  it  is  hereby 
enacted; 

1.  Playing  of  music,  singing  or  dancing  in 
any  of  the  said  establishments  by  any  person 
whomsoevej.  or  by  any  means  or  in  any  man¬ 
ner,  is  forbidden , 

• 

2.  Any  violation  of  the  provision  of  para¬ 
graph  !  hereof  may  be  deemed  a  sufficient 
cause  by  the  Quebec  Liquor  Commission  to 
cancel  the  tavern  permit. 

BY-LAW  “F^ 

“The  Commission  desires  that  between  the 
hours  of  10  p.m.  and  9  a.m.  and  generally  dur¬ 
ing  all  such  time  as  it  is  required  by  law  that 
taverns  shall  be  cibsed,  the  windows  shall  be 
so  arranged  and  blinds  and  curtains  shall  be 
drawn  in  such  a  way  as  will  allow  a  clear  view 
of  the  interior  of  these  establishments  from 
the  street" 


TO  SU.M  UP,  the  use  of  bars  or  counters  for  the  sale  and  consumption  of  beer  is  strictly  prohibited  in  the  city 
as  well  as  in  the  country.  '* 

Permit  holders  are  required  to  have  their  name  appear  m  a  prominent  place  on  the  outside  of  their  establishments; 

In  the  taverns,  under  any  form  or  by  any  means  whatever,  playing  of  music,  singing  and  dancing  are  prohibited;  V 

Finally,  between  ten  o’clock  at  night  and  nine  o’clock  in  the  morning,  and  during  such  hours  as  is  required  that  taverns 
shall  be  closed,  the  windows,  blinds  and  curtains  shall  be  so  arranged  as  to  allow  the  interior  of  these  establishments  to  ^ 
be  seen . 

The  Law  (Article  51)  specifies  that 

“Whosoever  violates  the  dispositions  of  the  above  by-laws  is  guilty  of  an  offence  under  the  Liquor  Law,  and  shall 
be  liable,  in  addition,  to  the  payment  of  the  costs  for  the  first  offence,  to  a  fine  of  not  more  than  one  hundred  dollars, 
and.  on  failure  to  pay  such  fine  andcosts,  to  imprisonment  in  the  Common  Gaol  for  one  month;  and.  for  any  subse¬ 
quent  offence,  to  imprisonment  in  the  Common  Gaol  for  one  month  ”  * 

The  prescriptions  of  the  law  arc  formal.  The  Commission  also  has 
the  power  to  revoke  at  any  and  all  times  and  without  any  formality 
the  permits  of  those  who  fail  to  observe  the  law. 

THE  QUEBEC  LIQUOR  COMMISSION 

the  coiniissioN  hesirks  to  ixronti  the  ithmc  th  at  ai.l  of  its  F.itin.oTF.E.4  taut  the  SErEMARr  nisa 
|\l|  I  I  K  OF  IDE.VTirirATIOK.  AST  PFILSOS-  PBFSKSTISG  IIINSFI.F  WITHOUT  THIS  OmCIAL  IDSNTinCATlOH,  SflAU,  KB 
C05.SIDERED  AS  IHPOSTOR 


I 
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iKeep  up  the  Value  of  the  Canadian] 
^Dollar  by  Buying  Canadian  Goods\ 


Electrical  Energy 


RELIABLE  CONTIXUOLS  rNLI^HTEP 

»U  ,(6)  Uydro-Klec-  Avnilable  for  u»r  S4  Annr«.lmn«.l-.  IMMI 

«rlc  Power  plaoU  hour,  per  day  and  Approxlmofelr  MO.. 
and  lar;;e  Steam  every  day.  No  re.  *’•  nroUnble 

plant  Reaerve.  atrictlona.  for  aO  purpoaeo. 

FOR  POWER,  LKiHT  \.\D  OTHER  PURrOSES 

Generated  and  Bistiibnted  by  the 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOIIOATEO 

Manufacturiiui  and  Distribu.ini: 

^  m  ^  For  RMIORNTIAL  and  M  . 

COMMERCIAL  USK8  Dual  Service 


P.  Lyall  CBta  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Sharp  Decline  German 
Mark  Chiefly  Due  to 
Inflation  and  Speculation' 


inflation  of  German  Currency  Did  Not  Place  Until  the 

Nation  Was  Forced  With  the  Necessity  of  Paying  the  Bill  of 
Damages — Total  Notes  Outstanding  End  of  War  Was  Much 
Smailer  Than  Present  Total. 


Inquiry  flrqurMtedo  Addrcaa  to 

Power  Bid.*  85  CralK  8t.  Went, 
Tel*  Main  4040.  HoBtrenl, 


Material  Costs  Fast  Becoming 
Stabilized  and  Before  Next 
Season  it  is  Hoped  Labor 
Costs  Will  Show  Considerable 
Revision  Downward — Build¬ 
ing  Active  in  Cities. 


(Jeciiiie  oi'  Lhe  German 
tit  weeks  is  itttribiiU:(i 
lint  ton  in  :infJ  infJation 
n  (Mirrericy.  imt  chiefly 
whicli  tnakos  specnla- 
;e  scale  ■possible.  The 
I  resnlt  in  Gerimiay  tias  Iteen  a  liurrir d 
I'lniapins  "it  the  market  of-  spectila- 
1  five  ItolliinKS  of  oitrrency  and  pnr- 
Udiasos  at  rapidly  increasins  prices  of 
m')rt>i;i!;>'  bonds  :tnd  indusfriiil 
shares,  in  the  belief  that  private 
credit  is  stronKer  than  that  *>f  the 
Government. 

The  note  eiienhition  of  the  fteiclis- 
fitinlc  f:'i  May  til.  lOM.  wa.s  only  2,-; 

marks,  which  was  practi- i 
tally  cmcrod  by  ttoltl  hoitiiiiKs  of  I.-' 
"1'!.2 Jo.enn  mark.s,  and  these  note.sj 
v.cfe  ctiiiverliblr  into  solil  at  par.  At 
i.he  elaoe  of  1'llS,  there  were  22.1S8-, 
Odtt.ot  0  mai  Ks  of  itaper  notes  in  cir- 
cniatioii.  e.xeiiidins;  llie  loan  note.s,  or 
Darlehn:  k.it^senfchine,  which.  al- 
(houKh  .--  t.ne  o  them  rireii!ale  aseiir- 
rency,  ate  seenred  by  eollateral 
plcd:.;e  of  rtocks,  bonds  and  other  ro- 
(’iirilieo  liehitid  the  Heieh.slttitik 
1  notes  at  this  time  were  ,;;old  holdinp- 
I  of  '  Olio  2,a.aO,ntiO  000  tiiat  lis.  hilt  lite 
hvtt'.'V.  \''  it'  not  tlirn  eonvertiltle  into 
yold. 

\dfe  llicreilses. 


HYDRO-ELECTRIC  POWER 


ifinment  is  Ity  no  means  hopeles.s.  al- 
thonah  if  faces  inr,)Ivency.  France, 
throipth  the  VViesladen  Aureement. 
has  undertaken  to  recei%e  the  p<iy- 
ment  of  rrjnrations  in  eonunodities, 
iu.stead  of  money,  it  seems  likely  that 
similar  agreements  will  t>e  negotiat¬ 
ed  with  other  coiinfriots  But  the 
German  Goveinmenf  lou.st  restrair. 
it.s  own  extravagance.  It  must  ta;, 
its  citizens  in  pioporl '.art  to  tht-ir 
aliiiity  to  hear  tin-  hiirdeit.  and  meet 
its  immediate  rer|ijirrments  by  a  voi- 
iintiiry  internal  )c>an.  Lastly,  it  must 
appeal  to  the  patriotism  of  lie  peo¬ 
ple.  This  programme,  of  lourse. 
would  have  to  he  predicated  on  the 
exislenee  of  a  strong  Goveiiiim''ii, 
loyally  supported  l>y  all  section-;  ot 
German  puhlie  opinfhn;  hut  if  car¬ 
ried  out  It  would  re.stcrc  the  former 
credit  of  th"  German  netio.i. 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINIGAN  POWLR"  is  avail¬ 
able. 


“The  only  steel  maker.s  in  CanaJa  usin^ 
solely  raw  materials  mined  within  the 
British  Empire." 


firitisi)  Empire  Steel  dorporalioii 

120  St,  James  St. 


Montreal,  Que. 


POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  KKFINERIES. 

Ll.MITEI) 

ST.  JOHN  -  N.B. 


Gen.  Offices  :-2II  McGILL  STREET 
MONTREAL 


1  Tlir  w  lmlcsale  pr  im  index  number  | 
III  IS  building  iiialerials  li.i  -  declined 
tin.:!  per  eenl.  fiom  I  lie  higli  pomi  of  I 
Mil.',  t!t2n,  whhh  wii.s  ISii.s  per  (cnf.  | 
iiiifive  I'll::  eo.'.ts.  Ciirrent  prices,] 

imiiiMfd  with  l!i|:i  costs,  arc  now 
‘fi.X  per  <-enl.  lowin’  lliiiii  tlie  peak, 
jio’k’p.s  of  .May.  Itilii,  and  liave  appar- 
ill  line  w  itii  llie  decline  in  otlier  eo.si.s 
movenienl.  Outside  rd  iMissihln  small  ] 
(leelincs  dm  ho  prohiilde  freigiit  rate] 
I'ediiei ions'  imilding’  material  jiriees  | 
should  tend  to  liold  ..toady  or  even 
to  show  Slime  upward  movement  by' 
llie  heginuing  of  the  iiexl  building  j' 
year. 

l.nlHir  Coslis  Tliis(  Prop. 

Before  ll|e  opening  of  next  season's 
•activity,  w^:je  eonli-aets  in  Tnost  een- 
tres  mu, si  (‘onie  iiji  lor  renettal.  and' 
in  iiiir  with  Ihe  decline  in  otiier  costs 
tliere  must  he  a  coiisideralile  revi¬ 
sion  (iowinvaid.  This  point  will  ha 
I, tilde  i  leai’  liy  a  eiireful  .stiid.\  of  the 
following  fignics,  wliicli  siiow;  the 
iiteragc  hourly  wiiges  paid  during*  the 
past  five  years  to  lirici, layers,  eai- 
penters,  plumliers  and  tmilders'  la¬ 
borers  in  Halifax.  St.  .loliu,  (Juobee, 
Monireal.  Oitawa,  Toronio.  Ilamil-  ' 
loir  Winnipeg.  Kogimi,  Calguiy,  Md- 
mtmloH,- Vancouver  and  Vicioria:  | 

UU7  itus  uiitt  utL’o  i!i:;i  I  | 

l!ricklii>u  .1  .  .lit;  .7111,  .7a  i.ii.-;  j.ik)  i 


Can  a  Company  Build  Houses  With  the  Deliberate 
Policy  of  Selling  at  Or  Below  Cost — 

And  Still  Exist  ? 


The  Wabasso  Cotton 

Company,  Limited 


IT  HAS  BEEN  DONE  AND  !S  BEING  DONE 


It  will  thus  he  seen  that  an  in- 
eri'A  oty’2U,(M)0,00h,n0d  marks  tpok 
:ora'.y  itf  note  ciroiilatiiMi  in  four  iind 
oBb^i ^  .veil rs  of  war;  of  l.'l.iMid.tTOh,- 
i/th  in  tJio  second  yeiu’:  and  18. (Kh'.- 
oO'bnuti  in  the  first  nine  and  onc-half 
mouths  of  the  third  .vear  of  peace,  of 
wliii’li  I  he  latter  amounf  IC.huu.OOO- 
Ouit  marks  have  lieen  issued  since  the 
•;i:iniug  of  the  Beiiarations  .Agree¬ 
ment  in  .May.  Ueparation  payments 
in  money  this  suinmer  have  been  met. 
tliererore,  l.irgely  by  enormous  in- 
cro!is?.s  in  the  piuier  cnrrertcy,  -whieh 
means  that  Hie  money  lias  been  rais¬ 
ed  tlirough  forced  loun.-;  not  oniy 
from  the  German  people  but  from 
foreigai  holders  of  mark';.  Gold  hold¬ 
ings  had  deereaseil  to  1 .02u,6:’3.0ui) . 
marks  on  October  15.  1921.  ^ 

liil'Intioii  (  a uses. 


THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


TOWN  OF  MOUNT  ROYAL 


PROFES  lONAL  CARDS 


BECAUSE — The  Town  of  Mount  Royal — containing  an  area  almost  as  large  as  Outre- 
mont  and  Westmount  combined — must  and  will  be  developed. 

BECAUSE — All  the  Housing  Companies  operating  in  the  Town  are  specifically  created 
to  help  our  scheme  of  development  and  to  populate  this  great  suburb. 

BECAUSE — Each  Housing  Company  in  the  Town  is  backed  by  big  financial  interests, 
and  by  the  largest  real  estate  owning  Corporation  on  the  Island  of  Montreal. 

BECAUSE — Housebuilding  is  a  means  of  development  with  us,  in  the  same  way  as 
the  installation  of  public  services — not  a  source  of  immediate  profit. 

BECAUSE — -Every  new  family  locating  in  the  Town  is  of  more  value  to  us  than  a  few 
hundred  dollars  profit  on  a  house. 

We  Cannot  Afford  to  Advertise 
What  We  Cannot  Prove ! 

WE  ASSERT — That  our  houses  are  being  sold  below  cost — thr.t  the  materials  were 
ordered  and  contracts  placed  not  when  prices  were  at  their  peak,  but  when  costs 
were  reasonabL.  And  we  al.so  assert  that  all  our  houses  arc  of  high  grade,  solid 
construction — not  built  to  compete  with  cheaper  types,  bi/t  to  maintain  a  high 
standard  of  development.  ' 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


If  Mil  Imildiiig  Iradi's  arc  c’on.':id- 
cred,  the  decline  in  latior  costs  is 
h  .s.s  ilian  10  iicr  cent,  below  the  peak 
of  I!i2o.  I're.scnl  wage  scales  in  Hie 
l>niUlin;,’  trades  are  ctrLainly  oni  of 
lin<  'willi  the  general  eeoiioimc 
I  rend. 

Knildiiig  .\clivc>  in  (  ilie.s. 

l•'ol■  in  in.v  years  Hie  'olnme  ol  new 
work  started  in  Hie  leading  eitie.s 
iiironglioid  Cantida  has  found  Toron¬ 
io  in  lirsl  i>!nce,  .Montreal  second.  I 
W  iniiilu  g  I  bird,  and  Vanconverl 
loiirili.  This  year  a  liiisk.',’  young  I 
iiriiiling  ha.s  inserlcd  a  wcd.gc  in  thej 
old  oi'der  and  now  York  Township; 
iMiiks  third  in  Hie  li'd.  Here  are  the' 
H.gnre-i  for  ei.rhp'en  cities,  for  the] 
.!r:.;l  nine  nionilm  (d  1921  and  IliL'i): 


t  Thoro  are  various  causes,  raosliy 
I  nolitieal.  for  this  great  inflation  of 
1  German  currency.  Germany  finam- 
I  ed  the  war  almost  wholly  through 
'  loans  and  credit  expansion.  Tiie  foi- 
in.  r  Government,  unwilling  to  ta;. 
the  piwple  heavily,  permitted  wai 
speralatioh  afnl  the  growtli  of  war 
fortiiues  oa  a  lar.ge  scale.  The  iires- 
enr  sovernin^nt  has  likcwi.se  failed  to 
end  ink  on  a  strong  program  of  taxa¬ 
tion  and  has  failed  to  keep  its  cxpoii- 
(litnres  within  iUs  revenues.  The  re¬ 
snlt  lias  been  an  orgy  of  Government 
extravagance,  covered  temporarily  liy 
tlie  issue  of  paper  promise.s  to  pay. 

■I'ltei’e  seems  to  lie  popular  approv¬ 
al  ofsiieli  a  course.  .Sp,''eulat:on  in 
m-  rk.s,  both  foreign  ami  domostie.vv.is 
eiteonfaged  in  order  to  liel'"'  finance 
iiiDiorts  of  needed  ixn,’  n  a-erniis  .and 
to  keep  the  value  ot  imirxs  as  hic  i 
as  possible  by  Itoldiir.i  part  of  the  sn- 
perflneti:;  c;nrrcn.cy  oat  id  active  t:r- 
enlation. 

,  liisiiig  rrirrs. 


EXECUTIVE  OFFICES; 

Form  2C4  Ko)al  Bank  Llti.i;.,  Tiironto,  On. 


YEOMAN.  DALEY  &  RUTLEDGE 


BRANCH  OFFICES 

AUiorta;  K  i  tvluntj 

1  'aii^a  ry 

l^Jiiiontiiji  Orillia 

Ur*  I'oiiiiublai  O.^liawa 
V.inL’uuvcr  i  >tta\va 

Vloforia  I’ettilHYV 

i*ort  .Vi  il 
Hrundon  St  ('a ilia 

\\  innipt  Fault 

\«*u  UriiiiK\%  it*’* :  rti  1 1  til  t.; 

i-  rt  tivi  icton  S  ullun  y 

M  our.  tun  T'  Houto 

>)(M  n  4S<‘oUa  :  W  est  Toi 

1  lalit'jx  w  i?i<|.‘,or 

Oiitnrio;  Ov.  oii  Su 

KVanlfortl  <«u< 

ohalhnni  Mi^nirtMil 

llaileyhiiry  Otiohru 

Hfl'iniltun  ShurbytTu 

I'liug.MtoU  riiVf.  I; 


i.  i  \  ^  i:ou  i\ 

*.  MvL. 

I.  i:.  Ill  Ti*i:noi: 

BAKKISTKKS  &  SOLK’ITOK.S 
TnimvTU.v  ISiiilding, 
HALIFAX,  X.  .S. 

SOI, u  irons  i-oK  Tin;  iiai.ikav 
1(1:1, 1  Ml’'  ('o>i.ni.ssio.\. 


C.  H.  CAHAN,  K.C 


irritter  and  Solicitor 


WE  MAKE  THIS  OFFER 


V  k  .LNSPtIttTA TIO.N  IlUiL  Ji.S 
gi.  James  S:„  .’Vljacrjai. 
Tel.  Main  IJSa. 


Any  hona  fide  new  purchaser,  as  soon  as  he  makes  his  first  payment,  m.ay  examine 
our  books  and  contracts  and  see  the  .actual  cost  of  bin  house.  If  we  do  not  prove  our 
assertions  we  will  return  his  payment  and  cancel  the  contract. 

We  build  in  a  wholesale  way — our  last  contracts  were  for  54  houses  built  simul¬ 
taneously — our  operations  were  ccncenii'ated  in  one  locality — our  materials  were  or¬ 
dered  in  carload  lots — ?nd  YCU  gel  the  beneri'.. 

We  can  sell  you  a  first  class  house,  decorated  to  your  t.nste,  and  completed  even 
to  the  grading  of  the  lot  and  seeding  of  the  lawn — on  the  ca.sicst  terms,  a  ca-sh  p.iy- 
men.  of  $300  to  $1500 — balance  $90  to  $120  a  month,  including  principal  .and 
intcresL 

Ready  for  Immediate  Occupation 
PRICES  $10,000  TO  $14,500  ON  TERMS. 
LIBERAL  DISCOUNT  FOR  CASH. 


The  liisl.  v(difron(’.n.g  the  Gerr.'iin 
Go-. irnmcnf  ii  oxcocdingly  difficibt 
hcc.nisc  rising  priro-;  have  greatly  in- 
ei’iased  the  co.st  di  government,  and 
(Iiii.  has  reinilted  in  huge  deficits.  .\<’- 
liial  re, 'nipt';  for  ihc  fiscal  yea:  end¬ 
ed  'l  irch  31.  1921,  were  approxlr.:- 
ately  tB.d'  n.i'DO.Oitit  marks,  wiiUe  e.,- 
penses  amonnteii  to  i22  500,009, non 
inai'ks;,  leaving  a  deficit  of  76.500  - 
OOO.OOO  marks.  .\  deficit  of  33,000  - 
pMi.iieo  marks  i's  for-cast  for  the 
present  fiscal  .vear.  The  Government 
detit  has  naturally  grown  enormons- 
1'  ;  the  fniiil-il  debt  from  5.153,  OO.OOn 
marks  on  March  31,  1914,  to  7S,30o.- 
000, onn  marks  on  May  31.  1921.  and 
H'c  floating  debt,  consisting  ehieriy 
()'■  rliscouuted  Treasury  Bil's.  from 


H.  K.  S.  Ilcir.inin:;.  H.A..  C.ti.A. 

'Inistrr, 

John  A.  itiurk,  L.A..  i'.ti.A. 

Eduin  IVpI,  I'.A. 

Canadiun  Acciuiiitiiij' 
and  Aiidilin^  Co. 

l,\('ORPOKATIU.\S 
f  O.gT  AMI  m  .SI.NESS  .SY.STKMS 
Wilder  Bialldln>i;.  .t«l  llletiry  at, 
I»L4TKAL  1870. 


f Thruiitrh* 'jil  the 
Worlfi. 

Ol'I’H  IdN  |\  <'4AAI>% 

(  iil:;tiry.  Alta.  .  ?  .< 

Fdiuontnn.  All  i.  IL'ni'ICf  <*• 

Il.ilifiix,  N  S.  Monlrual. 

I.nndon.  Ont.  ,  {|ue. 

Onf.  I'nt. 

M.  Jidin.  \.l-.  Wiiinip'*?,  Man. 

Hopiiiatlon  i;Riticd  l».v  Joan 
.vi?nrM  oC  xljvororis.  «'<»n!xcieatiou.' 
and  *iii«*re»-.srnl  xrork. 

JOHN  A.  l='«JkTON 

S*n’>crlnfc'nj’riv  -  Tin' 


CONSULTING  ENGINEER 


jf'aiiadi)  Has  Kenelied  riiis  l’■ls•l^!l 
Ae-aniiag  to  l!)21  SLifM  cs, 

t'anadi  i'-,  now  the  second  wbea*- 
Iirodneir-  country  in  the  world  ac¬ 
cording  lo  1!i21  statistics.  \\'e  pro- 
..,  diiee  atxnit  Italf  as  miieli 'wlicat  as 
I’lo  I  iiited  Si.iic.r  .Iiiil,  Hiey.  il  mnsi 
bo  ^eiiicin.hored.  have  ten  InlrrHitant-'. 
i  to  oilr  one.  '  Knsr.iit.  at  one  lime,  an 
imp-fti'iit  faelor  in  Ihi.v  fiindanienlal 
ii.rinstr;. ,  lia.s  .liirai'cnlly  fa'.leii  by 
file  ways'de.  for  she  does  not  a,p;ve:i  ' 
In  Ibe  1:>21  list.  Ti  e  i'..\'.Il.  hi.s  car¬ 
ried  fids  season  ->'oi>t  cm  her  isi'to 
I  .Xovemhrr  13th—  11,320  ears  or  a;;- 
I  in oximately  nine  and  ihree-rnuirteV 
million  hnshel'v.  For  the  similar 
'  period  Lii  l!i20.  Hie  mimlH'i’  of  ears 
’  handled  was  21.858. 

t'anaila's  flour  io  the  standard  of 
Hie  worlil.  This  is  pretty  generally 
admitted.  As  a»i  inr.ttuiee  iV  Hi''  in- 
erea.-iiir,  poi>n!arit>  of  t’nnadian 
Honr,  it  is  inieresHn.g  lo  note  Hint  1 
Dr.  A.  II.  Stafford,  horn  in  Winnipe.g.  | 
hnt’for  some  Him'  iiast  domiciled  in 


Power  Developments 


Laeorge  Lyman 

INSI  ItAXCL  nitOKl  K 
l  ewis  Bldg.,  17  M.  .Tolu;  SI, 
FIKF,.  LIFE,  MAKIXF.  A(  ( 
DFXT,  AUTOMOBILL,  I  II , 


hopcM.  SJtl 


lica.  rocenM.v  said  that,  until  the 
nships  Canadian  Feroster  and 
:di;in  Fisher  of  the  Caimdi.an 
■rrimenf  Merchant  Alar  no  S.-r- 
cam.'  into  Kingston  last  spring, 
y  pound  of  flour  ii.--od  on  the 
id  came  from  the  Fnited  States, 
it  all  comes  from  Canada,  "his 
valuahlo  market  for  Canadian 
not*  has  been  captured  by  three 
.i  Dr.  Stafford  aflirnir.:  fir.-.t.  the 
that  C.inaia  had  ships  to  deliver 
ere:  second  the  quality  of  the 
it.«elf :  and  third,  the  fact  th  i 
ipople  of  JaiHaioa  desire  closer 
iK'reial  and  social  relations  with  i 


TRADE  MARKS 


EXCAVATION 


DESIGNED  REGISTERED  IN  AUL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


bi  ail  kInd»^Foun()HUon.s,  Dams, 
RailroadK,  (ianalH 


Rockland  3531 


G.  L.  CAMPBELL 

CON IRAUTOR 

;.Vt  Htfaver  l.'all  Hill  .Cptonn  <th7 

.tMINTKKAI,. 


Reo'D  U.  S.  Pat  Atty 

NO,  IASS 

>12  0rummond  BlD3 
MONTREAL 


k 


V 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26, 


1921. 


11 


Hon.  Walter  Mitchell  Made 
Great  Record  as  Provincial 
Treasurer  Quebec  Province 


OIL  PRICES  UP; 
GREAT  DEMAND 
STORAGE  STOCK 


I  Diversified  Interests  Stabilizes 
Canada  Steamships  Earnings;  Now 
Classed  as  Great  Public  Utility 


Sirong  Positicn  of  Fineness  of  the  Province  of  Quebec  Makes  Him 
Logical  Non-.jnee  For  IViir»iyrer  of  Finance  in  New  Dominion 
Government — Is  Seeking  Election  in  District  in  Which  Busi¬ 
ness  Men  of  Metropolis  Are  Largely  Repre.'r.r.ted. 


For  hufinp.-s  rca.'-onp,  apart  alto- 
?:c:ther  from  politics.,  the  l>iisine;.ss- 
men  of  Montressl  are  interc'-tnl  in 
the  election  of  the  Hon.  \V.  G. 
AilCchell,  Liberal  ciinr'i'late  in  5ft. 
/iiitoine  Divi.sion. 

This  is  explained  by  the  fart  that 
the  ma.iority  of  the  husincr,.smen  are 
favorable  to  aocl  isovcrnineiit, 
vhether  it  is  in  the  federal  or  the 
provincial  arcita.  and  inter  bavins 
witnessed  the  reconl  of  Miv  .Mitchell 
in  the  administration  of  the  rrovince 
of  Quebec,  they  are  nattiriiliy  inriin- 
<'d  to  sive.  him  their  confidence  in  his 
as  piration  for  federal  aiiniinistiation. 

His  record  is  well  known.  He  wat 
iippointed  as  Provincial  Treasurer  b\ 


Sir  Lonier  Gonin  in  Ifil  1,  and  each 
>ear  he  has  been  able  to  annonnee  a 
snrplu.s  in  his  liudget,  notwithsland- 
ins  the  fact  that  four  of  the  ycar.sl 
w  ere  years  of  war.  While  other  pro-  j 


the  provitiee  i.s  the  recognition  of  his 
outstanding  personal  m^rit. 

When  the  call  for  the  present  elec¬ 
tion  .'iime.  Sir  T.omer  consented  to 
enter  puhlie  life  again,  and  Mr. 
Mitchell  agreed  in  leave  a  portfolio 
which  office  seekers  would  have 
clung  to,  and  to-day  both  are  appeal¬ 
ing  for  public  approx  al  on  the  6fh  of 
Itecember. 


Ill  Itistrict  111  Businessmen, 


vincial  trea.surers  in  the  different 
prorinces  of fanada  were  regretfully  1 
announcing  deficits.  Mr.  .Mitchell  was! 
in  the  happy  position  of  being  able  I 
to  declare  surpluses.  The  total-j 
amount  of  these  annual  surpluses  is, 
S(>.h’4},_G8.18 — ^truly  a  financial  record; 
which  doe.s  credit  to  the  province  ■ 
and  those  associated  In  its  adminis-| 
1  ration. 


J’roiniiieuf  in  Snceessfni 
1  rat  ion. 


Ad  minis. 


.  'i'tvo  of  the  outstanding  figures  in 
llie  government  which  gave  Quebec 
ji...  enviable  position  in  pro\ 'in’i.il 
cicdit.  tbr  Lomer  Gouin.  the  former 
Premier  and  Hon.  tV.  G.  .Mitchell, 
are  now  candidates  in  the  present 
clei  tion — the  first  in  Lanrier  Ontre- 
mont  Division,  and  the  latter,  a.s  al¬ 
ready  mentioned,  in  .St.  Antoine 
Idvision.  The  same  reasons  were 
invoked  to  induce  both  of  them  to 
Ciller  the  present  federal  contest. 
'I'hose  reasons  were  that  the  country 
ai  this  .'t.agc  of  its  development  re- 
unires  the  best  men  that  are  avail¬ 
able  among  its  citizens— men  who 
can  help  to  solve  the  difficiiU  prob- 
hm.s  That  I'anada  is  faced  with  to¬ 
day.  in  this  Province  two  .such  men 
were  found  in  Sir  Lomer  Gouin  and 
Mr.  .Mitchell. 

5^ir  Lomer  had  retired  front  flic 
I’i cmiership  of  Quebec  after  holding 
tha'*  office  for  i.G  years,  .and  it  wa;- 
geneiiilly  thought  that  lie  ha.I  retired 
into  private  life.  He  letircd  from 
the  premiershtp  at  the  height  of  pop¬ 
ularly,  with  a  record  for  public  ser¬ 
vice  which  merits  the  envy  of  ell 
public  officers.  Mr.  Mitchell,  after 
■.nine  years  as  provincial  treasurer, 
could  have  held  that  Important  office 
indefinitely,  so  general  throughout 


The  fight  of  .Mr.  Mitchell  in  .'?t. 
Antoine  is  a  speet.aoular  one.  because 
he  is  in  a  division  where  his  party 
has  been  umniccesstul  for  forty 
>ear.«.  Hi.s  friends  think  he  will 
win,  not  only  on  account  of  his  pro¬ 
gram.  hut  on  account  of  his  record, 
but  it  is  a  fart  that  the  businessmen 
.vho  are  interested  in  seeing  a  man 
ol  Ills  capacity  sent  to  Ottawa,  ai'e 
under  an  oidigation  to  baclc  up  hi.s 
candidature  at  the  iiolls. 

During  the  trying  pcrioil  of  the 
war  and  the  reeonstniction  period 
which  lollowefi,  Mr.  MitchelTs  con¬ 
duct  of  the  ftnahees  of  the  Province 
of  Quebec  was  such  as  to  receive 
commendation  by  both  l.iheials  and 
f'onKcrvatives. 

His  appoinlmcnt  as  Minister  of 
3Innicipal  Affairs,  in  addition  to  Pro¬ 
vincial  Treasurer,  opened  up  new 
fields  for  his  organizing  and  admin¬ 
istrative  abilities.  It  is  in  no  small 
liart  due  to  his  firmness  in  dealing 
with  the  difficult  situations  in  which 
.several  municipalitie.s  found  them¬ 
selves  in  getting  beyond  their  debt, 
liial  they  were  able  to  extricate 
themselves  and  attain  a  soun'i  finan¬ 
cial  footing. 


Fuel  Oil  Shortage  Likely  When 
Industries  Resume — Only  One 
Month’s  Supply  of  Gasoline 
Ahead — Increase  in  Consump< 


I  fixed  by  the  Canadian  Appraisal 
I  Company  as  of  .June  30,  1D21,  their 
I  estimate  being  $41,870,848. 

I  With  the  total  bonds,  including  the 
present  issue,  covered  nearly  thre 
times  by  fixed  assets  and  the  net 
earnings  of  the  company  for  the  past 
fivA  vpftrs  AVArASriniZ'  moro  thftii  sine 

Canada  Steamship  Lines  Bond  Offering  Gives  Investors  Opportun-  times  the  interest  required,  the  safe- 
ity  of  Sharing  in  Growth  and  Development  of  Company —  ty  of  the  bonds  should  be  apparent. 
Company’s  Immense  Properties  Valued  at  Over  $41,000,000  railways  and/ public  utility 

Security  For  Present  Offering.  '  l  companies.  Canada  steamships  does 


GUY  TOMBS  LEADS 
NEW  FORWARDING  CO. 


cash  business,  and  having  no  in¬ 
ventories  it  may  be  readily  accepted 
It  is  believed  in  financial  as  belonging  to  that  group.  It  is 


l.ogicnl  Step  Being  ThIicii. 


Canadian  bond  and  financial  ciicles 
have  been  aware  of  the  efficient 
manner  in  whicli  the  entire  financial 
department  of  the  Pro\incc  of  Que¬ 
bec  was  handled  under  .Mr.  Mitcheir.s 
direction,  because  it  is  now  admitted 
that  Quebec  has  one  of  the  safe.M 
tdans  for  municipal  financing  that  is 
10  he  found  in  any  provincr  in  the 
Dominion.  The  financc.s  of  the  Pro- 
lince  were  also  carefully  safeguard¬ 
ed  even  at  a  time  when  there  might 
have  been  a  very  great  temptation  to 
expami  largely  into  new  undertak¬ 
ings,  as  has  been  shown  by  many 
other  proiinces  of  the  fiominion. 

From  the  standpoint  of  men  of 
business,  the  record  e.^tabli.-'lied  by 
.■'ll-.  .Mitchell  clearly  points  oni  his 
fitness  for  higher  positions,  and  it  i.s 
cn  this  account  that  so  many  of  his 
friends  urged  him  to  enter  the  Do¬ 
minion  arena,  with  a  view  of  his  as¬ 
suming  the  import.ant  office  of  Fin¬ 
ance  Minister,  in  the  e->  eni  of  victory 
coming  to  his  party. 


OCTOBER  SHIPMENTS 
EXCLUDED  OUTPUT 


During  the  past  few  weeks  the  Limited. 

bond  market  has  witnessed  suhstnn-  i  circles  that  the  days  of  such  issues  also  worth  noting  that  the  present 
.  #  ^  j  j  j  ^PPi'^'^i^tion  in  prices.  This  has  .a ro  pretty  nearly  at  an  end  and  that  issue  of  $6,000,000  Is  secured  by 

hon  of  Crude  and  Refined  been  most  strikingly  illustrated  in  !  such  an  opportunity  will  be  very  pledge,  with  the  trustee  of  $8,400,000 
Products  Reported.  market  for  Dominion  of  Canada  j  rare  in  future.  .  five  per  cent,  consolidated  first  mort- 

_  !  Victory  bonds  as  they  have  been  the  j  The  business  of  Canada  8!team-  1  gage  bonds. 

I  most  active,  the  demand  being  most  |  ships  may  now  be  classed  as  that  of  | _ 

New  A'ork. — The  statistical  po.si-  insistent  in  that  quarter  owing  to  !  a  great  public  utility,  as  80  per  cent, 

lion  of  the  petroleum  industry  is  tin-  the  preference  of  many  bu.vers  for  ;  of  its  lar.ge  freight  operations  on  the 

usually  .strong  at  the  present  time,  an  .■'xceptionally  high  grade  security.  Great  Lakes  and  St.  Lawrence  is 
according  to  opinions  of  those  in  Other  bonds  of  puhlie.  utility  and  in-  conducted  on  contract  basis.  In 
close  touch  with  the  .situation.  Prices  i '^u^^Oial  corporations  are  receiving  years  gone  by  the  revenues  of  the 
of  crude  have  advancetl  from  5d  to  •heir  share  of  attention,  the  higher  |  company  w  ere  subject  to  violent 
I'tO  per  cent,  within  the  last  two  yield  in  that  quarter  and  the  suh-  fluctuations  as  they  were  more  de- 

months.  while  the  prices  of  refined  stantial  security  inviting  investment,  pendent  on  the  vagaries  of  tourist 

pioilucts.  Bueh  as  g,ssoline  and  kero- '  ^hls  development  is  but  one  of  the  ,  trtivel.  which  in  turn  was  affected 
sene,  have  advanced  from  2  to  ,8 of  the  times  which  was  fore- j  materially  by  weather  conditions  for 

cents  a  gallon  or  more,  depending  up-  ^oen  and  predicted  inonthfi  ago  by  |  a  few  months  in  midsummer. 

on  the  section  of  the  country.  Gon-  <Jhignosticians  and  statisticians  who  j  Now  that  the  company  has  been 

sumption  of  both  crude  and  refined  helievc  that  the  financial  world  has  rounded  out  in  its  existing  complete 

products  is  increasing  despite  the  entered  on  an  extended  period  of  de-  !  combination  of  freight  and  passen- 

so-callcd  period  of  depression  and  money  value  and  that  .scriir-{ger  business  with  diversified  inter¬ 

output  is  also  again  on  the  up  "rade.  prices  will  have  to  become  ad- jests,  the  tendency  towards  stability 

_ _ '  ,  ,  ■  ,  .  .  ''i.iusted  to  the  changed  conditions  asjof  earnings  is  much  greater.  The 

drops  and  prices  go  up  contract  transportation  of  iron  ore, 
automatically  thus  decreasing  ilicj  grains  and  pulp  wood,  throe  of  the  j  ^  hich  . '>67  tons  was  produced  in  Can- 
yield.  I  most  important  factors  in  the  way  of 


announcement  is  made  that^\^^ 


of  the  outlook  .generally  call  atten¬ 
tion  to  the  amount  of  stocks  in  stor- 
,'igc,  and  say  that  these  are  too  large, 
hut.  accordini;  to  W.  C.  Platt,  Presi¬ 
dent  of  the  National  Petroleum  News, 
they  are  large  only  when  roinpaved 


Forty-fonr  Companies  Produced  1545,' 
SCI  Tons  »wsprinl  and  Shipped 
Out  Id.'i.Sfi.i  Ton«.  SL. 

tKc  -14  companies  in  the  United 
States  and  Canada  reporting  to  the 
News  Print  .Service  Bureau  proiluced 
LSH.Slt  tons  and  shipped  165.365  tons 
of  news  print  paper  during  October. 
Shipments  exceeded  production  hy 
8,521  tons.  Production  figures  in¬ 
clude  1713  tons  of  hanging  paper  of 


It  is  considered  fair  betting  that  a 
year  from  now  good  bonds  will  he 
yielding  less  return  and  selling  at 


completely.  Paasen.ger  business, 
which  once  Inilked  so  largely  in  the 


lorrespondingly  higher  prices  than  fortunes  of  the  company,  is  a  sec- 


1“  The  average  daily  production  of 
news  print  paper  by  the  mills  re¬ 
porting  for  October  amountCHl  to  77. -5 


with  the  stocks  of  past  years,  when  (tjpy  ai-p  fo-day.  This  is  one  of  the  ondary  consideration  now.  but  even,  J'^'i’  ‘’^nt  of  the  average  daily  output 


the  demand  was  less,  and  not  parti- '  j-easons  why  buyers  arc  so  keen  on  that  has  worked  into  more  stable  sta- 
cularly  large,  compared  with  the  taking  advantage  of  the  present  at-itu.s  owing  to  the  wide  publicity  ob- 
consumption  to-day.  tractive  range  of  prices.  There  isitained  for  the  Niagara  to  the  Sea 


route,  whleh  is  admitted  to  be  one 
of  the  fine.st  and  most  attractive 
steamboat  trips  of  its  kind  in  the 
world. 

Besides  the  greater  stability  of 
earning  power,  there  is  the  uddition- 


"Thc  more  wc  consume,  the  more  also  greater  confidence  now  than 
we  can  expect  stocks  to  be  la r.cer,”  ’  there  was  a  few  months  ago  of  the 
says  Mr.  Platt.  "Take  fuel  oil,  the  business  drift  hark  to  normal  condl- 
product  that  is  so  often  said  to  he  tions. 

breaking  the  refiner’s  back  because  There  ate  ver.v  few  new  issues 
oil  refineries  have  over  l.OOO.OdO.oOO  coming  on  the  market  at  the  present 

.gallons  in  storage.  Wc  overlook  tne  time,  tlie  prei.ent  dealings  being  lar-jal  assurance  that  the  bonds  arc 
fact  that  the  consumption  of  fuel  oil ;  existing  issues  which  had  dc-  jiimply  .secured.  A  point  worth  not- 

has  greatly  incre.a.sed.  and  that  this  i during  war  tincortainty  and  j  ing  is  that  the  company’s  valuation 
large  stora.ge  w  ill  la.'-t  only  a  littie  '  •’’f' ••’•'■i’ steamships,  real  estate,  docks, 

over  a  month  and  a  half  at  the  pres-  f^^very.  One  of  the  new  issues  which  i  wharves,  hotels,  etc.,  is  $3.5. 468,716, 
ent  rate  of  consumnlion,  and  there  beginning  to  attract  attention  ow  -  j  less  depreciation  reserves  amounting 
Is  onl.v  half  a  month’s  more  stock  <>n  i  exceptional  conditions  in  to  .$6,261,584.  leaving  a  net  valuation 

hand  than  wc  had  four  years  ago  bond  market  i.s  the  7  per  cent,  of  $2f».2il7.131.  This  is  approximate- 
The  country  is  consuming  5  per  ceiTi.  ;Offfrmp  ff  Canada  Steamship  Lines,  ly  $12, .500,000  less  than  the  valuation 

more  fuel  oil  to-day,  when  industry  .Mi  ■  . 

in  general  is  dull,  than  it  did  a  yea r  | 
ago;  10  j>er  cent,  more  than  it  did  in 
1019,  and  26  per  cent,  more  than  tn 


during  the  three  conths  of  .greatest 
production  in  1020.  alowing  for  new 
machines  recently  .started. 

Production  hy  the  reporting  United 
States  mills  during  the  first  ten 
months  of  1021  was  252.1.51  or  24  per 
'■ent  less  than  in  the  first  ten  months 
of  1020,  and  production  hy  Canadian 
mills  decreased  70,117  tons  or  11  per 
cent  during  the  same  period,  making 
a  total  derrease  of  ,331,598  tons  or 
18.5  per  cent,  by  the  44  reporting 
companies. 

Total  storks  at  reporting  mills  on 
Ortoher  31  amounted  to  31,990  ton.s 
or  8610  tons  loss  than  on  September 
30,  and  were  equivalent  to  about  4 
days  maximum  production. 


Guy  Tombs  la  planning  to  capitalize 
his  thirty  yeara’  activities  in  tran.s- 
portation  service  by  the  organization 

of  Guy  Tombs  Limited,  and  a  clr^ _ 

cula.r  signed  by  Geo.  Chahoon,  Pre¬ 
sident  of  the  Canadian  Export  Paper 
Company,  Ltd.,  states  that  their 
traffic  department  has  been  discon¬ 
tinued  and  the  tonnage  formerly 
handled  there  will  in  future  be 
directed  by  Guy  Tombs  Limited. 

Guy  Tombs  is  a  well-known  Mont¬ 
realer,  who  for  eighteen  yqa-rs  was 
the  Canadian  Northern  representa¬ 
tive  here;  is  a  member  of  vnriou.s 
commercial  bodies  and  is  actlva  in 
public  affairs. 

The  new  finii  will  carry  on  the 
business  of  Freight  Forwarders, 

Brokets,  Claim  Adjustors,  Shipping 
and  Marine  Insurance,  with  offices 
at  2s5  Beaver  Hall  Hill,  and  will  give 
special  attention  to  the  development 
of  overseas  business  through  Cana-^^ 


flian  ports. 

•Ml.  Tombs  is  President  and  Man- 
.ager-  F.  Daniels,  late  of  the  C.N.R.. 
Senxtary.  and  the  Treasurer  is 
t'apt.  W.  R.  Carling.  M.C.,  formerly 
of  the  Bank  of  Montreal.  The  Dircc- 
torstors  include  Mr.  N.  P.  Dalziel,  fif 
the  well  known  Scotch  family,  who 
was  Comptroller  of  Mackenzie.  .Mann 
&  Fo.,  I,td.,  for  a  number  of  yesr.s 
and  is  now  Secretary  of  the  Cati.n 
dian  Export  Paper  Co.,  Ltd.;  Mr.  I.. 
S.  Colwell,  the  well-known  Montreal 
financier:  Mr.  F.  B.  t’omnion.  M-fX., 
B.C.L..  and  other  geiitlenitn  identi¬ 
fied  with  the  pulp  and  paper  indus¬ 
try.  Both  Mr.  Tombs  and  Mv.  '.’ol- 
well  were  decorated  hy  the  Belgian 
Government  for  relief  work  iluring 
the  war. 


l.OhS  TB  HAKBBR  i  OMMISSIOS. 


\V.  G.  Ross,  the  Government,  can¬ 
didate  In  5-M.  Antoine  Division,  an- 
Inounees  that  he  had  tendered  his  re¬ 
signation  as  President  of  the  yioii'- 
rcal  Harlior  Comnilssion,  it  position 
he  has  held  for  the  past  nine  year.«. 
This  action  was  taken  in  view  of  his 
candidature  for  Parliament. 


1918,  when  every  industry  was  run-  ■ 


ning  at  capacitju  i 

"A'et  we  think  of  fuel  oil  as  betng  j 
a  drug  on  the  market,  hy  reason  of  j 
the  large  number  of  industries  that 
arc  shut  down.  Figures  show  thatirj 
all  these  industries  start  up  In  any- 
where  ne.-ir  the  way  they  were  oper¬ 
ating  in  1918  and  1919  there  probably' 
v^  ill  he  a  very  serious  shortage  of 
fuel  oil,  unics.s  the  oil  industry  great- ;  B 
ly  Increases  it  production. 


‘‘As  to  the  supply  of  gasoline,  therr 
was  a  little  over  a  week’s  more  sup- 
piy  in  storage  at  the  close  of  .August 
than  we  had  in  1917  and  1918.  and  in 
the  meantime  the  consumption  ofj 
gasoline  has  almost  doubled.  Recent 
reports  from  v.'asbington  pointed  out ' 
that  on  Oct.  20  gasoline  In  storage 
had  shi*unk  to  less  than  400.000.000 
gallons — in  other  words,  less  fhan| 
on®  months’  supply.” 


We  offer  (subject  to  prior  sale) 


$2,000,000 

of  a  total  issue  of  $6,000,000 


7%  FIRST  MORTGAGE  COLLATERAL  BONDS 


Canada  Steamship  Lines 


Why  is  it  th*t  there  are  over  €00 
branch  factories  of  United  States 
companies  in  operation  in  Canada 
to-day  employing  90,000  people 
living  in  Canada,  and  represent¬ 
ing  invested  capital  of  about 
Sm, 000,000.00? 


Limited 

Incorporated  under  the  Companies*  Act  of  Canada. 


Interest  payable  half-yearly  on  the  let.  of  March  and  September  of  each  year. 
Denominations:  $100,  $500,  $1000,  $5000. 

Maturing  in  varying  amounts  from  Sept.  Ist.,  1924  to  Sept,  let.,  1931. 


HE  TARIFF  and  Tlie  Tariff  alone  brooghl  theae  United 
State*  manufacturers  to  Canada. 


The  Tariff  stand*  a*  a  partial  barrier  againet  the  importation  of  pro¬ 
duct*  manufactured  in  other  countrie*.  It  i»  a  Custom*  Tax  placed 
hy  the  Government  on  certain  foreign-made  good*  and  it  it  col¬ 
lected  when  these  good*  enter  Canada. 


Because  of  The  Tariff,  these  United  States  manufacturers  found  that 
they  could  not  sell  their  particular  products  as  extensively  and 
profitably  in  Canada  as  they  desired;  they  realized  that  to  get  our 
trade  they  had  to  come  over  hare  and  be  one  with  ue.  Consequently, 
they  have  established  factories  in  this  country,  they  are  manu¬ 
facturing  their  products  hero  and  are  employing  Canadian  workmen. 
Roth  CRERAR  and  KING  are  pledged  to  the  destruction  of  our 
Tariff- and  with  what  result? 


Tlie  hundreds  of  plants  established  in  this  country  hy  United  Stalea 
nianufact users  would  be  shut  down.  They  would  not  need  to  ho 
msintained.  for  the  goods  can  be  manufactured  cheaper  in  tha 
United  States  hy  reason  of  larger  production  due  to  their  huge 
Horne  market.  Ninety  thousand  Canadian  working  men  would  losa 
their  employment.  There  men  are  receiving  over  one  hundred 
millions  of  dollars  a  year  in  wages;  they  represent  27O,M0  men, 
women  and  children  all  dependent  upon  these  industries  for  a 
livelihood,  and  all  consuming  the  produce  of  Canadian  farm* 


XVhat  is  more,  the  great  majority  of  our  factoriee  which  are  alf- 
Canadi.in  and  which  represent  Canadian  capital  would  also  b* 
forced  to  close.  Th»y  could  not  successfully  compete  with  United 
-States  product.'.— cheaper  because  produced  in  larger  quantities — 
or  with  goods  from  Europe  or  Japan,  where  wages  and  the  standard 
of  living  arc  very  much  lower  than  in  Canada, 


I  HE  TARIFF  bring*  foreign  capital  into  the  country;  it  providet 
employment,  it  protects  the  home  market  of  manufacturer  and 
farmer  alike,  and  it  ensures  the  maximum  development  of  Canada’s 
great  natural  resources,  our  raw  materials  being  made  into  finished 
goods  at  home  instead  of  being  sent  to  other  countries. 


THE  TARIFF  is  the  one  big  issue  before  Canada  today— and  it 
affects  the  future  of  every  man,  woman  and  child  in  the  country. 


MEIGHEN 

stands  firm  f<jr  the  maintenence  of  a 
Reasonable  Protective  Tariff. 


Canada  steamship  lines  is  by  far  the  most  important  navigation  company 
operating  on  the  Great  Lakes  and  River  St.  Lawrence.  Its  fleet  consists  of  30 
passenger  steamers,  47  cargo  steamers,  1 6  lake  and  river  vessels  and  8  ocean 
going  steamships. 

Strong  features  of  the  issue,  summarized  from  a  letter  of  the  Company, 
are  as  follows: 

(a)  Total  bonds  including  this  issue  are  covered  nearly  three  times  by 
fixed  assets. 

The  Canadian  Appraisal  Company’s  valuation  of  fixed  assets 
as  of  June  30th,  1921  is  $12,000,000.  greater  than  the  amount 
at  which  they  are  carried  on  the  company's  books. 

The  net  earnings  of  the  company  for  the  past  five  years  averaged 
more  than  six  times  the  bond  interest. 

Exclusive  of  steamships  the  company  has  fixed  assets, 
consisting  of  real  estate,  valued  at  more  than  the  out¬ 
standing  bonds,  including  this  issue. 

Since  1914  the  company  has  accumulated  a  surplus  of  over 
$8,500,000. 


(b) 


(c) 

(d) 


(e) 


PRICE:  Par  and  Accrued  Interest. 


Fall  Particulars  an  Application 

THE  MUNiaPAL  DEBENTUflE  CORPOflATION,  LIMITED 


7  PU.CO  a*Armes 

MONTREAL 


116  Mountain  ifiB 

QUEBEC 


JOHNSTON  &  WARD 


McCUAIG  BROS.  &  CO. 


Meaibora  MaatrMl  Stock  Bschanfe 
171  St.  James  Street 
MONTREAL 


Mwabas  Mcatrsil  Stock  Ciciaigfi 

Notre  Dame  and  St.  Francois  Xavier  Sts. 

MONTREAL 


I'hc  National  tibcnl  an<l  C'ooatrvatiTe  Party 
PublK.iC3.’  Conmitief . 


I 


I 


f 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26,  1921. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  »  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Vv  ood  Boards  and  Newsprint  Paper 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


I 

SLfOHTLY LOWER  „„e~»v^a„ur.c,„rerj  FOREST  FARMS  i 

_  are  planning  increased  capacity  or!  ' 

rnillr,  in  the  United  States  and!  All  II  O  i 

1^1  A  i  '114^4  I  8  II  Canada,  according  to  a  bulletin  toi  I  Ub»|"K  U  ^  ' 

■  iiPtf  li »  I  •  members  of  the  American  Paperj  ■•■■■■  W  lilaill 

_ _  and  Pulp  Association,  based  on  a|  _  I 

ReducUon  of  $5  Per  Ton  For  o7't^e^Sp“‘'>lS7ctuL"^^^^^^^  Propor.\ 


IM 


AST.  MAURICE  PAPER 
CO.  Limited 

Board  or  Trade  buildino  -  Montreal 

■ - xASifiSJALjiiJSy^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  QUE. 

LUr/BER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVLR5,  QUE. 


First  Quarter  of  1922  Consid- 
I  ered  Satisfactory— New  Man-  Twenty-seven  others  have  discard- 1  nons,  anci^n.'s^  IViucii  Cireater  | 
- r  -  ■ -|[  Canadian  Export  o’"  abeyance  plans  for  in-  ]  Demand  For  Forest  Products 

i  Pacer  Co  — Exc-ct  Revision  capacity  or  for  more  new '  — Experimental  Stations  Call- 1 

IPD  I  L.O.  ivevision  o,.  companies  plann.ng'  »  I 

”  7  of  Wages  Will  Follow.  i  -construction,  tv;enty -three  are  in  the  j  *  or  Throughout  States.  j 

!  ( -  United  .States  and  sixteen  in  Canada.  a 

!  -The  Canadian  Export  Paper  Com-  Of  these  who  have  deferred  or  aban-l  •  ; 

4TREAL  p.any,  Montreal,  has  officially  an-  doned  enlargement  plans,  fifteen  are !  *  ^  ’"  this . 

1  nounced  a  price  of  $75  for  newi^printj  in  the  United  States  and  twelve  ini  .  '  epartment  of  Agricul-' 

isold  under  contract  for  the  first  Can.ada.  I 

:  fliiartcr  of  1922,  a  reduction  of  .$5  a  “This  indicates  essential  optim-  l”  ''  number  andj 

313  /  O'oin  the  current  price.  i  ism  in  the  paper  industry,”  said  Dr.  ‘  experiment  station.s.  I 

j(  The  company  further  announces  Hugh  P.  Palter,  secretary  of  the  .  .  stations 

I  P  ,  that  its  reorganization  plans  rei’ent-  American  Association,  the  federation!  TVa«htn..inr.'  and  one  each  In 

ly  iindcrUihcii  are  now  complete  and  of  variou.s  branches  of  the  industry!.  .'  ®  •  uo.oraao  and 

‘  that  E.  E.  Croker,  of  the  l.aurentide  in  the  United  States,"  in  view  of  thej  ®  circular  states  that, 

I  Company,  is  in  charge  of  tiic  com-  fact  that  the  American  market  is  I  „<•  „  ^  ^  beginning 

I  pan.v'n  affairs,  assisted  by  . I  perman-  now  being  deluged  w'ith  not  only  |  i-  ,  f,"'  _  „  i 

(■III  lionid  of  iminagement,  represent-  paper,  but  pulp,  at  prices  lower  than;  f  at  the  f  orest  Service 

ing  I’rice  Pros,  ft  Co.  and  the  the  product  is  being  sold  for  in  the;  „  .-'L.h  *’ to  ^taolish  a  forest  I 
j  Prompton  Pulp  ft-  Paper  Company,  countrie.s  of  origin,  indicating  that!,,  v.  v 

ION  -  It  will  be  recalled,  also,  that  within  systematic  dumpin.g  is  in  progress.”  Forests,  but  the  thou- | 

j  !  the  past  few  weeks  Mr.  A.  U.  IJawe,  The  tabulation  fit  projected  con- 1  i  t 'ousands  of  planted  I 

j  liirinerly  of  the  Can-idian  Pulp  and  struetkm  indicates  that  cornpared ;  V  tofused  to  do  any- , 

.9  '  Paper  Association,  joined  tlie  Export  with  the  present  capacity,  a  prodtic-j  fil **  P’'°i’.i®'n 

'  j  Paper  Co.'.s  sales  foree,  being  assist-  ticn  of  7,5  to  80  per  cent,  of  the  theo- ^  experiment  stations 
______  I  iini  to  the  manager  of  the  company,  retical  capacity  of  the  present  andj  '  *«,?  *^”**,*‘ •  i-  j 

'■ — - ^  j  The  reorganization  was  brought  new  milks  will  be  all  that  the  market  I  ‘  m  fciirope. 

ga  i  I  aI)ot;t  Ity  a  tie;. ire  to  bring  the  mills  would  normally  absorb.  E.stimatcs  j  ‘  5  **  re.'-earch,  the'i 

M  wbirb  export  products  tbrough  the  for  1921  production  are  that  the  total  2  nn  , 

'  <'i'n)pany  s  a.geiicy  into  closer  rcla-  production  will  tic  about  30  per  cent. ;  .f'  ’'"der  very  adver.«e  1 1 

I  !  tionships  wifi)  lit  r  eustomer.s.  mare  than  the  consumption  of  pulp.  .'  ""s  in  many  parts  of  Europe,”  ' 

Th,.  L.nn  .nv  ......  f,...  «v-  iniQWi  conliiiues  the  clrcuIar.  "Experimen- .  i 


tionately  Than  European  Na- , 
tions,  and  H.7ts  Much  Greater! 
Demand  For  Forest  Products 
— Experimental  Stations  Call- 1 
ed  For  Throughout  States.  ! 


UMITED 


A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
»  Bulp 

Lumber  -  Shingles  r.  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  s  at  Woodfibre,  B.G.  Swanson 
Bay,  B.C.,  Port  Alice,  B.(i. 


et'mpany  s  a.geiicy  into  closer  rcia-  proaucti 
tionships  with  lita’  eustomer.s.  mare  th 

The  eotnpany  now  controls  for  ex-  in  1920.  circular,  f^xperimen- 

port  luirpo.ses  some  800  tons  of  new.s-  E.stiniate.s  for  1921  production  are  j  ,,  ^  possible  the  reforesta- 

print  .1  day,  the  output  of  three  of  that  the  total  production  will  be  j  neFrenchAlps.ErcsionfoT- 

the  largest  and  best  equipped  mill  in  about  30  per  cent,  more  than  the ,  had  made  the 


I  Canada.  I  consumption  of  pulp  in  1920.  i  ■■luuiiLnm  siupes  praciieaiiy  value-' 

I  In  the  first  half  of  the  present  year,  - — - n  ®  of  the  French  Alps  ; 

titan  they  actuaMVhavo'^bcen  hold-  I  INCREASED  IN  OCTOBER  other  instance.s  cited  was| 

j,jg  -  _  the  change  of  the  French  Landes  in ! 

!  About  the  middle  of  the  year,  the  Forty-four  newsprint  companies  in  j 

I  eoncliisioit  was  gradually ,if  reluctant-  the  United  States  and  Canada,  com-!„,^, 
ly,  reached  that  further  reductions  prising  more  than  90  per  cent,  of  the ;  ,  ouwi* *^^*'*  **” France., 
in  price  might  be  looked  for.  total,  reporting  to  the  Newsprint  I 

!  After  the  nrico  of  .'8R0  ner  ton  had  Si>  rvice  Unman  for  October  and  an  !  ™  formerly  swampy  j 


NEWSPRINT  PRODUCTION 
INCREASED  IN  OCTOBER 


mountam  slopes  practically  value- ' 
lees.  The  forests  of  the  French  .4Ips  I 
are  now  highly  productive  and  high- 
ly  effective  In  regulatin.g  stream  flow 
and  preventing  erosion.” 

Among  other  instance.s  cited  was| 
the  change  of  the  French  Landes  in ! 
little  more  than  half  a  century  from  ■ 
one  of  the  poorest  To  one  of  the  i 


in  itrico  might  be  looked  for.  total,  reporting  to  the  Newsprint  i 

After  the  price  of  .$80  per  ton  had  I  Service  Hnreau  for  October  and  an ! 


1 1  been  fixed  for  the  fourth  quarter  of  I  output  of  J5t>,844  tons  of  paper.,  ,  ,  V  H 

|,  the  itresent  year,  interest  began  toi  Shipments  amounted  to  165,265  tons..j  ,  .  .  ’  needed  by  the  Welsh  j| 

I  centre  about  the.  first  quarter  of |  Production  incltnies  1,713  tons  of;  '  vttHoH  r  t  •  ‘ 

'1922.  It  was  at  first  hoped  tliat  con- 1  hangin.g  paper  usuallOr  classed  withi’  ‘  ,  activities  of  fore.st  expert- j 

ditions  would  arise  which  would  jus-  newsprint.  !  atations  are  the  following;  To, 

tii'y  the  continuation  oL  the  $80  price]  October  production  was  13,372  tons!  ^  Kinds  of  trees  can 

into  1022.  Opinion  of  late  has  been!  (!>  per  cent.)  increase  over  Septem-;-  \  \  to  find  out 

divided  between  the  price  of  4  cents  i  ber  output.  Shipments  increased.  .  I’  ’  **.  determine  best 

pt f  itound,  a.s  at  iireseiit,  and  3*4  !  22,972  tons,  or  16  per  cent.  There;  .  '  ‘  cii  ting  and  slash  ■ 
cdilK  pc,-  pound,  or  $7b  per  ton,  at;  was  one  more  working  day  in  Octo-i  and 

which  latter  price  importations  of  her  than  in  September.  i  J®.  7’’ r'’'^  \ 

limited  quantities  of  European  nov/s-  Production  by  United  States  niills. jP  .  '  P  scientific; 

print  are  taking  place  into  tlic  Unit-  according  to  the  Bureau,  during  the  ,  ‘  make  id.e 

:  c'l  !  first  ten  months  of  1921  was  252.161 !  uP'*”  "" ' 

i  3Tie  view  recenlly  expressed  in  I  tons,  or  24  per  cent,  less  than  i  culture  mentaj  b^s  aa  agn- j 

well-informed  circles  was  that  the  i  corresponding  period  of  1920.  Al  "  \pa/i  ir  «n  ‘ 

price  would  probably  be  in  the  vicin-  strike'  'which  tied  up  some  mills  for  -'nn.^  stations, 

ity  of  :!%  cents  tor  the  first  quarter,  more  than  two  months  early  this;  Stations  are  needed  in  the  south- 
Tliis  now  turns  out  to  be  an  accurate  year  restricted  output.  ''V'!*™  pin®  belt;  in  the  lake  etates;  in; 

forecast.  \/  I’l-oduction  of  f’anadian  mills  t^'p’®  northeast  of  the  United  States;; 

I  It  cun  neither  be  said  that  the  new  months  of  1921  decreased  79,447  tons  Ihe  Alleghany  and  Appalachian^ 

;  price  is  Itearisli  nor  bullish,  so  far  a;-!  eomi.ared  with  1920,  a  decline  of  ili  Mountains;  in  the  Rockies  and  on  i 
I  concern.s  sbares  of  the  producing-  per  cent,  Uombined  decline  in  pro-^n®  Pacific  Coast.  I 

I  companies  on  the  stock  market.  Se-v- 1  d  action,  both  cotintries,  was  331,598,  |  "  shown  that  while  Germany! 

i  timeiitally.  the  reduction  is  itearisli,  j  or  1814  per  cent,  compared  w'ith |  ®ttP®nds  .$115,000  on  35,000,000  acres,; 

.  ati  a  quarter  of  :t  cent  per  itound  will  '■  1920.  '  Switzerland.  $16,500  on  2,500,000' 

I  cut  out  considerable  profits  for  thej  Total  .stocks  at  mills  October  31. Java.  $46,000  on  4,200,000 
i  companies.  On  the  other  hand,  the]  1921,  were  31,990  tons,  equivalent  1  nttcrl  States  .spends  only  j 

wage  agreoinent  reached  some  about  four  days'  production.  Stocks  58.^000  on  463,00,000  acres.  i 

'.onths  tigo  is  subject  to  revision  on  at  the  end  of  October  were  8,640  tons'  ^“®,  P^nsram  outlined  for  forest, 
(be  fir.st  of  next  month  and  it  is  aj  less  than  September  20.  !  ®*P®rnnent  stations  contemplates  anj 

veasonahle  guess  that  witli  further i - ■expenditure  of  .about  $500,000  an-j 

j  tl'.er  outs  ill  wages  to  employees  will  PAPER  INDUSTRY  HAS  ‘  The  circular  concludes;  "The  prolv  ' 

!  be  made.  This  would  leave  the  com- ;  TIIDMCn  TUiT  rtAngirn  i®"’®  ' 

-puiiies  ill  as  favorable  a  profit-mak-  I  UilllCU  I  fit  IiUKNlK  b®  u®®‘l  a®®  tremendous! 

;ug  position  as  they  now  are.  .  _  '  ®'^®  ®nd  scope.  Our  forest  ■ 
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innacona, 
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tl'.er  outs  ill  wages  to  employees  will  PAPER  INDUSTRY  HAS  ‘  The  circular  concludes;  "The  prolv  ' 

be  made.  This  would  leave  the  com-;  TIIDEdm  TUiT  nODSirD  i®"’®  solution  of  which  these,' 

'patties  ill  as  fnvor.ablo  a  profit-mak-  I  UilllCU  I  fit  IiUKNlK  b®  u®®‘l  a®®  tremendous! 

;ug  position  as  they  now  are.  .  _  '  ®'^®  "nd  scope.  Our  forest  ■ 

_ ^ .u  ....  r.  I  investigations  miit  deal  with  a  foresti 

While  there  are  still  so.ne^  area  twice  that  of  all  Europe.  ex-| 

IIDI'CC  rnDSTCTDV  industry,  the  de-  pre-war  Russia.  They  must' 

UKhL:,)  J  Ul\i:5  ?  I\  l  .  ^elopments  o  the  past  month  ’<eem '  provide  the  .scientific  b.asis  for  .at 

flVTnKMTi/’  '?®;least  quadrupling  the  timber  growth  j 

I"UH  UriCEVirLuYmtNl  l  on  fully  onc-fourth  of  the  land  area 

•  1  ^  ‘*‘®  ***  merely  the  reflection  TimsiVninffnii 

Seheneclady.— .Municipal  forests  as  r  ,,  ontiniistir  snlrit  shown  Huge  I  onsiimptloii. 

■1  leeans  of  rr-Mcving  the  nnemnloy-  !.  nioie  optimistic  spini  shown  normal  lumber  output  of  fhe 

.1  K.Ltins  oi  rc.KMnj.  iiu  uuli  ipiu>  manufacturer?,  but  is  the  an- 1  Qfntno  ADfi  nna  nnn 

mciit  silniit  on  were  propo.^rd  by  t)r.  I  i  .  mario  hv  thP  nrorp^sinm.i  ^  nited  States  of  .0,000,000  000  noatd 

i.uel,  1-.  Bake,  .  E.vemtive  Secretary. ;  i«  more  than  half  of  the  world's 

o'  the  Vmeriean  Vaner  and  I’li  f)  As-  *  es,  bamts ;  production,  and  our  own  consumptioti 

»!  UK  .vmtiuan  I  apei  .inn  tup  iVS  whose  success  is  baaed  L  nrr.nnrtir.r.sfplv  n.-nrii.r..' 

:  (iciiilifin,  when  he  spoke  before  thel  .  review  ..f  ennritfinns '  proportionatclj  great.  v\c  ptonitco, 

iboneelady  Section  of  the  American  of  louditions  35  the  world's' 

nstitute  of  Electrlr.al  Engineers.  I  ’  hnsinnss  ‘‘^me  haek”  in  some  i  manufacture  more  . 

"Fore.st  ty  is  used  in  Europe  as  a  |  the  world's  paper.  Our, 


feet  is  more  than  half  of  the  world's 


Clarke  Brothers  Limited 


U.IMI  I  ji.,Kt,i.  J^ricnins  of  business  services,  banks  1  ^nH  mir  own  e.r.T..i,.imntin-i 

u)  Ihe  .Vmeriean  Paper  and  Pit  f)  As- 1  whese  «iiecess  is  hnsed  ^ 

(ici-itifin  wlien  he  snokc  liefore  the  *'*’'’  "i^®-  "^n®®®.‘ n®®  is  baaed  jj,  proportionately  great.  \Vc  pvonitco; 

.  (.ci.itifin,  wnen  tit  Mmae  m  iin t  1  .it  1  i,jipartial  review  of  conditions  ‘  -r  w«r,dv  : 

cboneelady  Section  of  the  American  1  ,,  thnin  ®tnt.  01  more  of  the  world.. 

nstitute  of  Electrlr.al  Engineers.  I  ’  hnsinnss  ‘‘^me  hn.'k”  in  some  i  manufacture  more  . 

"Forestfv  is  used  in  Eurone  as  jj  |  /*  n® /*'’®jnoBs  come-batk  in  some '  ^.,1^  of  the  world's  paper.  Our! 

lott.siij  IS  . used  in  s  ‘  I  lines  has  been  a  notable  reversal  of  „  j, . 

aeans  01  li.indling  the  unemployment ,  ,,  -i..„rPQcion  nrovinneiv  r  ir,imnt  1  tonstimption  of  14  pound.. , 

iroblein  vrar  after  vear  ”  said  Dr.  V  'I®P®fSEion  ProMously  lampant.ipf  1320  is  two  or  three' 

i  iker  “and  Vinerioa' needs  the  mu- '  revival  of  busine-ss  in  any  line  1  j^ost  progressive 

ie  m  i  forest  Tmch  would  .atX  | t^®  I  European  countries.  i 

iitin.u  loit.  t  wnicn  wotiiu  mt,  |  i  ..  .  .  1 


KSTAUl.lSiIEU  1H77 


avoid  *ih®  ®c«nmnlc‘^waVtfrof 'iX!|  of  Lrty  pounds  in  1920; 

1  md  nnd  -it  the  ^timc  tinip  provide tirade  mills  on  a  broad  grown  from  three  pounds  ini 

mnpioymcnt  for  large  nu.nbens  of|f®fj®  1®  the  nnsatlslac-i 


"Our  per  capita  newsprint  con- 


JilEAR  RIVER,  N.  S.  , 

Manufacturers 

^  KRAFT  PULP 

/XBKif  A  Clothespins,  Dowels,  Hanilles,  To  vs, 

^-xAwoaATjoN^  Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Hydraulic  and  Stcatw 
Bower  Developments 

Heavy  Foundations  | ‘‘''?hVs'’isT,y ’puldie  ‘Edees""*^  Purthermo?^^^  repairs^  stifTeuing  of  | 

Dams  and  Bridge  Piers  ^  ?  prices  ^ntc;mpla^  increased  pnnlu. !  tl!; ! 

Underwater  i,i.jrinniiig  of  muni-  *‘^n-  because  at  tne  present  ow  r.  Pappr  Trade  Journal,  which  notices 

Construction  dpellv-ov  ned  forest:;  All  togeiiter.  over.Uon  they  represent  ,n  many  .  ^^,„,rally  improved  demand  in  al! 

'  bowPv.M-  tlielr  tu  reace  Is  only  i  fnic- 1  “n®^  distinct  io..s. _ I  Inies.  Instead  of  a  vague  'increase 

^  lion  of  tbe  2,000  acre  forest  of  Bie '  !  in  the  number  of  inquiries’  w  hich 

Baez  ST.  JAMES  STREET  City  Of  Cliica.!>,o.  In  Etit'jpc  the  nui-  “Xow  York  State  has  started  such  {  Taper  men  have  been  reporting  for 

MONTREAL  iiicii»al  forost  has  l.^en  established  but  it  is  only  beginning.  New- j  th©  past  months  there  is  a  drnn  te 

'  '  '  ’  -  ^  r— — =sg-. -  ■Tr.rrL  for  hundfods  of  years,  anti  is  a  detin-  f,ui.jvj,  Malone  and  other  cit'es  are  jump  in  the  number  of  orders  besa.g 

■  I  II  ■  ..I..  -  - -  __  ite  field  for  the  placement  of  men  ;n  pnntially  pbm'tin.g  inunielpitl  forests.!  taken  and  deliveries  made. 

.  ...  time  of  unein  ploy  ment.  Uegu  ar  work  school  children’s  celebration  of  |  Dealers  all  report  that  there  has  | 

I'KOEITS  OF  KE.tli  ’  expenses  by  approximately  $1.250,0,90  is  not  necessary,  but  in  fee  scattered  Day.  This  means  relief  of  thej  bees  a  vast  improvement.  The  miusj 

ESTATE  INCREASE,  a  year.  Profits  of  the  real  estate  do-  years  when  there  is  l.nsine.'s  denres-  oircmploymcnt  problem  would  ho  ot  I  arc  almost  all  running  aga'n  01  P*®"^ 

New  York.— It  is  estimated  that  as  i,artinent  for  the  first  nin,'  months  of  t  ion^.  the  idle  workers  are  .given  cm-  ii)i-(,.j,fo’d'  importance  In  an  econo-nlc  j  paring  to  start,  raw  materials  a.  c, 

^res^lt  recent  readjustments  in  this  year  were  $1,170,000  compared  ployment  in  planting.  thir.nln.g.  ana  wav. ntllization  of  the  land,  employ- i  "loving  freely  once  more  and  every- 

overhead,'  Unf£e(I~Cfgar'  Stores  to.  with  less  than  $500,000  in  eorres-  raar^illng  at  a  profit  to  the  muniei-  foj.  the  idle  man.  and  production  Ibing  gives  reason  for  greater  op- 

of  America  has  reduced  operating  ponding  period  of  last  year.  palitf ,  the  ciop  produced  on  these  ^  profitable  crop.”  ]  timism.”  | 


inniV"^  ^  ^  j  tions  of  the  United  States.  Among  ,  character  of  tbe  data  available.' 

'  After  ditK’iis«in"  the  extent  ,  t-h®  notable  examples  are  the  Strath-  excluded,  we  cut  approxi- ' 

whu‘rtht  miner  industry  is  depend- 1 one-third  of  the  wood  pro- 
nt  iinon  the  forest  for  its  raw  ma- I American  VV  riting  ■  (,f  ^he  entire  w'orld.  If  forest 

ieriai'A  aud  slfowin"^  how  this  indtis- i  Fonipany  which  is  steadily  in-  experiment  stations  are  to  perform] 

IV  has  led  llie  wav^for  actual  estab- '  n®"'  '*i®  their  proper  functions,  they  must  be* 

4  nen  of  c  om  neiTitir^f^^^^  !  !  utilized  to  find  out  and  demonstrate  ] 

;iriifi,'ial  planting,  as  well  as  natural  I  .  Following  the  recent  and  various  j  how  to  grow  the  timber  necessary  j 
reforcstatin-i  Dr  H'kcr  said'  '  individual  downward  revisions  in  tho  permanently  to  maintain  this  cut  and; 

have  in  'the  country  to-day  I  P^®®  ^vade  paper,  liquidifon  ;  consumption.  i 

’St  000000  acTos  of  loafint;  land  an  i  apparently  complete  in  the  Writ-  Upon  su-ch  use  of  experimenti 

acrcavo  .so  cut  over  and  Iniined  that  ^  Book  and  Cover  paper  markets,  stations  will  depend  in  no  small 
artiVicl  il  vestockin.'-  Is  necessarv,  a  id  i  buying  Is  increasing. ;  Pleasure  sneesp  in  growing  the  tim- 

;  h  ^  ■  nef  t  r^’ner^  have ,  ^er  necessary  to  meet  our  require-- 

i  wou  d  urov  le  eSioi^^^^  thej  ,  e.ients  of  tw4nty-fonr  and  one-ha'.f 

;  Umipr  j  ®^^t®tect  annually’ 

hogiM^tion  initlaRd  rthcAme^  itit^f slalefi^d^ltr'  m.lps'do'^^^^  INCREASE  0KI>K««  FOR 

inner  I’liblishers’  .Association.  tho;f®'  eastern  states  are  preparing  for  an, 

V  m  -i'a  Foi-sti-j-Aei^ochUion  and  'vnh  wa,ges  reduced  to  he  o- cat ;  ^  , 

oihcr  nalionarorgani;;a,ions.  which  ®  ^he  ] 

would  insure  the  cc-uniry'.s  future  ^ ‘J;®  :  shutd^vn  gave  mills  ^ 

timlif'i*  siioidv.  I  .  ,•  •  i\-  J..  *£  to  Overhaul  eoiiipnicnt  end  i.iivivc  j 

I  “Thi.s'i.s  hy  puldic  forests,  as  wo’T  :’®"®  repairs.  A  stiffening  of  j 

as  bv  co-onoi-ation  with  private  liin-|t*  piic®»-  Fi  ‘  ;  prices  is  evident  throughout  the  cn- ; 

sn  land  owners.  In  Now’ York  t  ^aTmT-^the  ^ 

we  have  seen  the  beginning  of  muni-  t'^n-  h®®"'*^*®  ;'t  t®®  Pres®- 1  ®w  .  Paper  Trade  Journal,  which  notices 


ENGINttRS-,  ..CONTSACTdr 


222  ST.  JAMES  STREET 
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“a  generally  improved  demand  in  al! 
Inies.  Instead  of  a  vague  ‘increase 
in  the  number  of  inquiries’  ■which 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
FALLS.  ONTARIO 

The  Largest  Manufacturers  of 


Nevjsprint  in  Canada 


Abitibi  Power  &  Paper 
Co«,  Limited 


IVilONTREAk 


NEWS  PRINT 

Ground  Viood  Pulp  Sulpiiits  Pulp 


KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT  ^iEATHlN^  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  C9. 


Production  150  tons  per  d'y 
Easy  Bleaching 


LONDON  -  34-40  LUDGATE  HILL 
MONTREAL  -  164  ST.  JAMES  STREET 
and  PORT  ALFRED.  CHICOIITIM!  COUNTY,  P.Q. 
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All  **Use  the  Bell 

They  Are  Increasing  Sales 

rjtlNDREDS  of  letters  and  messages  from  snbscrib- 
j1  X  ors  prove  that  many  wide-awake  merchants  are 
increasing  sales  at  very^  low  cost,  by  means  of  Long 
Distance.  Read  these  few  quotations : — 

“By  concentrating  on  Long  Distance  Sales  in  outside  territory 
we  secure  a  consideraole  buciness  at  reduced  expense.” 
(Gccdyear  Tire  <£  Rubber  Co.,  Hamilton), 

“It  is  our  mc.st  reasonable  selling  process.”  (Canadian  Woollen 
Co,  Peterboro). 

“We  use  Long  Distance  because  it  pays.  Service  is  better  today 
than  ever."  (Business  Service  Corporation,  Ltd,,  Toronto), 
“Long  Distance  saves  our  buyers  unnecessary  trips.”  (Alm'j*» 
Montreal), 

“New  York  and  Chicago  are  at  our  desk  in  quick  time  at  remark¬ 
ably  inoiierate  cost.”  (Dominion  Bond  Corporation,  Ltd,, 
Toronto), 

“M  ruiy  of  out  orders  are  due  to  constant  use  of  Long  Distance. 
Often  much  cheaper  than  calling  on  a  prcsfiect.”  (Diinlop 
Tiro  &  Rubber  Goods  Co.,  Ltd.,  Hamilton), 

“Our  customers  find  Long  Distance  very  efiicicat  in  ordering 
supplies.”  (Ingram  &  Bell,  Ltd.,  Toronto). 

“Our  outside  E<alc.smen  so  benefited  by  talking  with  them  evei'y 
day,  that  our  Lorig  Distance  calls  have  tripled  in  lest  6 
months.”  (Mason  &  Risch,  Ltd.,  London). 

“Have  increased  our  Ixing  Distance  busir,es.s  50%  because  It 
secures  immediate  results.”  (Giroux  do  Giroux,  Granby). 

Lots  of  dealers  are  advertising  or  sending  out  letters 
offering  to  credit  their  customers’  accounts  with  the 
cost  of  a  Long  Distance  message  on  orders  over  a  cer¬ 
tain  amount.  They  are  building  up  a  strong  out-of- 
town  connection  in  this  wa.y.  Try  it.  Our  manager  will 
give  you  hearty,  intelligeiit  co-operation. 


THE  BELL  TELEPHONE  COMPANY 
CF  C-ANADA 


B very  Beil 
Telephone 
15 1  *  Lon.'' 

Dietunce 
Station 
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Bank  of  Montreal  Statement 
Shows  Bank  Fully  Prepared 
For  ChangedTrade  Condition 


Improved  Showing  by  Nationsd 
Railways  a  Welcome  Development 


Tiie  improved  financial  shov/ins  of  the  Cnnadian  National  Railways 
^  ^  ^  I  for  the  raonllir.  of  Ausust  and  September  has  received  goilcral  and  favor- 

^  comment  in  the  Press  throushont  the  count;y.  'It  will  t)e  of  interest 

Maintenance  of  Profits  at  Level  Close  to  Previous  Year  Inclicater.  to  the  public  to  see  in  graphic  manner  the  mouihly  advances  made  since 
No  Necessity  of  Providing  For  Any  Unusual  Losses — Total  |  beginning  of  the  year. 

/  Assets  Show  Gain  of  Over  $10,000,000  in  Past  Six  Months'  The  accompanying  chart  shows  that  Operating  Expenses,  as  indicated 

\/  c _ i _ I!..  «*7  nnn  nnn  I  /  hy  the  unper  line  on  the  chart,  were  brought  down,  month  by  menth.  and 

—Savings  Deposits  Up  $7,000,000  Since  Last  .-statement.  ^  they  drew  gradually  towards  a  meeting  w-ith  the  lower  line,  which 

V  Oo„i,  f  W  .  1  •  f  .  U  I  .U  _ ,  find  irate?  the  Gross  Earnings.  In  August,  the  lines  met  and  crossed,  show- 

stat.mfnPfnrM  0  °*^  Thai  choldc IS  the  ann.ial  margin,  to  the  good  for  that  month.  In  Septemtor,  the  widen- 

irvo^-,iha  1  *  M  f  .-<3  *•'”  between  the  lines  indicates  net  earnings  of  more  than  half  a 

hTThl  it  H  there  Will  be  much  interest  ,n  the  position  re-  I  ,.,j„i„/rt,iiars.  The  tread  of  the  ‘sweeps'  or  ‘curves,’  ns  they  are  somc- 

^rted  by  the  leading  bank  and  its  accounts  will  be  studied  closely  in  or-  ,  u-rr'^i'  nrodlct  -  much  better  showi’^g  in  Octohe- 

der  to  see  just  how  it  was  able  to  come  through  a  year  of  such  unusual  ^  ’  P  • 

commercial  and  industrial  depression.  It  will  he  with  much  satisfaction  _  :  -  — 

that  Canadians  who  study  the  statement  carefully  will  learn  that  the  big*  '  ^  .  ».i  .  1-.1  a  ».i  AiA-riAk.iAi  baii\a<a\ai* 

Canadian  bank  wa.<<  apparently  fully  prepared  for  the  condition^  that  do-  !  CANADIAN  NATIONAL  RAILWAYS 

veloped,  and  that  notwithstanding  the  many  commercial  setback  in  the  j  chart  showing 

country,  the  Bank  has  not  eveij  foupd  jt^neccssary  to  provide  for  any  un-  j  «n0SS  EARNINGS  AND  OPERATING  EXPENSES  IN  1921 

...  .1  tK  1  J  i  ANDTHE  CHANGE  FRON  DEFICnS  TO  NET  EARHIMSSW  AUGUST  AND  SemMBW 

As  was  to  be  expected,  the  general  volume  of  business  handled  was  I 

of  smaller  proportions,  owing  to  the  lessened  requirements  of  Canadian  j  »aK*iVB)>-oau>o 

manufacturers  and  mercantile  interests,  but  even  in  the  face  of' the  less;  ootvAni  <ui< 

active  conditions,  it  was  possible  to  provide  out  of  the  profits  for  the'  iB  orcLOca?' 

year  for  the  payment  of  the  usual  dividends  and  hnniis  and  at  the  same  1  ‘ 

time  make  a  generous  contribution  to  profit  and  loss  accounts.  U.ooo.ooo _ ' 

During  the  past  few  years  the  Bank  of  .Montreal,  owing  to  its  e.xcep- !  ’  ’  ''V^OPn. 

tionally  strong  position,  has  been  able  to  meet  many  unexpected  develop-  j  l&.ooo.oao  — — - , - 

ments  in  a  manner  which  brought  great  credit  to  the  Cunudiun  banking  :  y" 

system.  Both  during  the  war  and  in  the  readjustment  period  it  was  for-  I  lt,000.ooo - - - 

tunatc,  alijie  for  the, country  and  its  hanking  system,  that  the  principal  |  _ _ 

institution*  should  be  ever  ready  to  cope  with  every  situation  that  arose.;  11,000,000  ~  ^  'tf  tv  1  — — - - - 

Perhaps  never  before  were  Canadian  hanks  confronted  with  so  many  or'  in  nnn  nn 

so  perplexing  problems.  Everyone  of  them  was  met  The  real  test,  i  10.000.000  y'  — — 

however,  never  came  until  during  the  past  year,  when  the  Dominion,  1  9000000- _ _ ^ _ 

along  with  all  other  countries  in  the  world,  had  to  face  a*swing  downward  1  ’  ’ 

in  general  business  and  a  coiiEcquent  falling  off  in  manufacturing  and  in-  I  6.000.000'  '  I  !  I  f  I  I  I  I  I  I 

dustrial  operations.  ... 

In  a  {?ense  the  general  poUcies  of  (  anadian  banks  were  hems  put  to!  tAiNim  n  ovtn  m  miluon  oowlahi  tmk  nmtm  oi  •cTmn. 

severe  tests.  Such  a  condition  did  not  apply  alone  to  Canada.  Every  1 

banking  institution  in  the  world  had  to  face  it.  On  this  account  the  re-  '  '  ' 

cord  established  by  the  Bank  of  Montreal  becomes  of  national  importance.'  .  .  ,  . 

y  J\  a  hose  who  were  in  close  touch  with  the  .sMiiation,  and  w  ho  laic  w 

if  Growth  of  .\ssels.  V  1  what  was  being  done  to  bring  about  operatiim  economies,  could  sec  lell 


Z 

OOtLAII  < 
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/  '  .  "  Those  who  were  in  close  touch  with  the  sjiliuition,  and  who  knew 

w  Growth  of  .\ssels.  \/  1  what  was  being  done  to  bring  about  operating  economics,  could  sec  1  ell 

v^-A  study^of  the  general  statemeul  of  assets  and  liabilities  reveal.?  a''[  iidvance,  that  a  continuation  of  these  riicdsiires,  with  the  usual  in- 
number  of  interesting  changes.  A  feature  of  special  interest  is  a  .gain  of  ■  creases  ip  volume  of  tr-gfllc,  would  bring  the  lines  together,  and  that  wi.h 
over  $.10,000,000  in  total  assets,  Ihese  now  standin.g  at  $517,406,162.  as  com-  I  *bo  sca.sonal  crop  movement,  they  shoulii  cross.  It  was  hardly  expected 
pared  wuh  $507,100,046  at  the  end  of  the  first  six  months  of  the  fisctil  I  ‘b"l  the  month  of  August  would  show  net  earnings,  hut  reductions  iu  the 
year.  Of  this  total  .the  liquid  assets  amount  to  f2!>0.806.2i>6.  compared  tosts  of  materials  and  supplies,  coupled  with  the  rcadjuslment  of  wages, 
with  $253,377,668.  Just  how  strong  a  reserve  the.se  liquid  a.-^sets  are,  may  j  and  the  increase  in  gross  earning.-,  were  factors  which,  combined,  cmthled 
be. gauged  from  the  fact  that  they  are  equivalent  to  63.27  p.c.  of  the  total  j  the  iiianagemcnt  to  luoiiuce  a  small  balance  on  the  right  side  for  .\ugust.  i 
liabilities  to  the  public.  Included  among  thorn  are  gold  and  silver  coin  crop  movemenl  in  September  was  siifticient  to  enable  the  much  better 
and  Dominion  notes,  representing  actual  cash,  and  equal  to  1S.S9  p.c.  of  y^owin.g  made  in  that  month. 

total  public  liabilities.  1  x  feature  of  the  situation,  which  constituted  a  great  difficulty  en- 

The  general  tendency  on  Uie  part  of  manufacturers  to  reduce  inven-  '  countered  by  the  management  In  their  endeavors  to  wipe  out  the  deficit  is 
torles,  and  the  fact  that  they  do  not  require  the  same  accommodation  as  graphically  displaved  by  the  chart  which  show.s  that  Gross  Earnings  drop-, 
when  trade  conditions  are  active,  is  reflected  by  a  decrease  in  the  total  pg,)  after  February;  that  month's  gro.ss  is  usually  the  lowest  in  qny  year,! 
of  current  loans  and  discounts  and  loans  to  cities,  towns  and  municipali-  and,  c.omiiiencing  with  March,  gross  earnings  invariably  improve;  but  i 
ties,  these  now  amounting  to  $217,155,7!)!,  down  from  $244,561.(1 1  at  the  during  the  present  year  a  new  condition  prevailed;  the  earnings  in  the 
end  of  April  last.  1  <  .•  n  h  months  of  April,  .May  and  .lune  were,  lower  than  those  in  the  months 

increase  in  .NtunKS  lleposits.  .lanuary  and  February.  This  slump  in  business  was  general,  and  af- 

From  the  standpoint  of  the  general  public  there  will  be  particulnr  fected  all  lim's.  If  the  usual  trend  of  earning.?  had  been  followed,  the, 
interest  in  the  indications  that  savings  deposits  arc  again  swinaiiig  up- 1  operating  economics  effected  would  have  broiisht  the  lines  together  at 
wards,  the  total  of  deposits  bearing  interest  now  standing  at  .$317.!I36.871. 1  an  earlier  date. 

compared  with  $310,846,487  at  the  end  of  the  half-year  period,  .phe  chart  also  shows  that  the  greater  reductions  in  operating  cx- 

people  to  employ  a  portion  of  their  funds  in  investments,  owing  to  the  . 

fact  that  they'  do  not  need  them  so  urgentlv  in  their  regular  line  of  National  Railways,  earlier  in  the  year,  informed  the 

business.  .  '  people  of  Canada,  hy  a  .series  of  frank,  exjtlic'if  articles  iu  the  public  piess, 

.  Profit  and  Loss  \er(uinl.  ^  >D  proldcm.*,  and.  in  particular,  of  the  pressing  need  oi  more 

Thi-bSmlngs  of  the  Bank  during  the  year  have  been  well  maintained.^ 

notwithstanding  the  unusual  business  conditions.  The  total  profits,  after  |  V  ,  ^1  r  ' '*  •**’ i 

providing  for  changes  of  management  and  making  lull  )iro\ision  for  all  ‘  ‘  v  the  truth  of  tin  i;!a  e-l 

bad  and  doubtful  debts  .amount  to  $3.!H9.796,  as  compared  with  $l.033,!)r)5  ''-"r-  "nd  wiiu  Lave  met  ih.  -.lua-! 

in  the  previous  year  of  1920.  "ay.  ; 

The  principal  accounts  of  the  Bunk,  as  of  October  31st,  ronipaiod  w  ith  ■ -  - - — - - ___  ! 

April  D0.li,  ,vpe„  (bc  „,|.an.unl  c.lor  .a,  i,«,,e0,|ro  „  lolte  |  BRITAIN  '  '»'■ Anolp.Pro.,,,  | 


in  the  previous  year  of  1920. 

The  principal  accounts  of  the  Bunk,  as  of  October  31st,  ronipaiod  w  ith 
April  30th,  when  the  ?enii-annunl  slatorrciit  was  issued,  arc  as  follows  :  — 


-Total  Assets . 

I.iquid  Assets . 

Current  Loans  and  Discounts  in  Canada 
I-oans  to  Cities,  Towns  and  Municipalities 

Gold  and  Silver  »3oljj  Current . 

Dominion  Notes . 

Deposit  in  Centra!  Gold  Reserves . 


Canadian  .'Municipal  Securities,  and  British,  For 


dian . 

Deposits  bearing  interest. . . 


Ocl.  31. 

■April  '!)• 

1921 

1921 

.  ..'?5l7,Fi3.1i52 

$.')))7. 199,946 

.  .  2;itl,8'l6,29i: 

2.52,377, 5)i8 

..  1S1.(;7().2R9 

;;))):. )'■!:•, 88); 

..  16.751,821 

21.738-.5.51 

. .  25.622.287 

2.5.361.882 

..  62,627.391 

4.5.6(19,440 

11 .2o0  'Ion 

1  5.200.|)))n 

PS 

T- 

2'),!  i:>,9'i3 

■a- 

33.292  J6fi 

..  317,935.871 

310.8(6.487 

..  88,618,1(10 

3  tf5,7r»4,'15l 

.  31,624,82)1 

35.)j7l),3))8 

REGAINS  SOUND 

FISCAL  BASIS 


MOTOR  SALES  MAKE 
EXCELLENT  SHOWING 


but,  on  the  oilier  hand,  they  havi  not 
.slumped  so  sharply.  In  .sales,  as  in 


O'tving  to  Unforeseen  Demands  ,  " 

Will  Show  Deficit  This  Year  .i”  pnl- 
of  IlSO.OOOjOOO,  But  Since  ooo.uon 
T919  Has  Reduced  Total  Lia¬ 
bilities  by  Well  Over  t200,- 

000.000.  ,0  .  on 


luting  her  sham  of  the  Anglo-French  ! 
loan  in  this  comilry.  ! 

She  abso  reduced  hy  i;  .;,2‘.i2.(i00 ' 
her  borrowings  of  .£  865  65;’,i'':ii  from 
Ihr  I  nited  Stale:;,  tr»  whii;]i  he  ha? 
made  since  Iasi  .March  imy- 

ineiH  1  of  more  than  $3(),iumi,ihjo. 

A  ibH'rraso  of  Jj  273,iMt0,O((i»  .since 
August  1,  mil.  has  brought  her  old  j 
funded  debt.  Consols.  t>y  coiiveivlon 
into  w.vr  issues,  to  i3]5,(i0t»,0tm;  j 
while  the  adjunct  to  her  funded  dehi, 
know  n  .as  “terminable  .annuities,'’ li.vs  I 
declined  from  to  £10,-. 


Total  >'ationul  Debt. 


Her  total  labilities  <>1  £7.806,000,- j 
Ooo  on  October  22.  1021,  compare; 

with  £7.876,000,000  December  31, 


pyPFI  I  FNT  ^HnWINR  position  .and  inveniory.  pa.s.sen-'  (Kroiii  the  Mall  Slreef  Hiirean  of  The  1020,  ad  £ 8,070, tOO.UOO  December  31, 

LAWLLLLIi  I  wllVfflliU  gcr  motor  car  companies  are  in  bet-;  I'liaufial  Thues.)  1!im. 

— - - -  condition  than  a  year  ago.  |  Vn.-i.  q;,.  i-nUr.-.  Sinrr  March  31,  lOlO,  National  War 

.•  w  A  »>  A  P’ord's  passenger  car  sales  for  the  loik.  sii  Uoheii  Homes  re-  j-  j  oiitstadia  from  £1636000000 

Behind  Those  of  Last  lear,  But  «  ,  =  ,„„nths  are  .  stimated  cent  announcement  that  Great  Brit-  .  "  ,  .,Tj  ^ 

Retfer  Than  inti.  monins  are  (  sumaieu  oi  .  ^  to  £  1,278,000,000 ;  and  4  lM‘r  cent,  and 

lietur  inai  .\I1I  733.00o  vehicles  and  of  other  rom-i"'''  P*'^  I  nited  Stati.s  £0  .-  _  .stock  from  £”  068  - 

panics  at  452, 000.  a  total  of  l,185,o0o  """/"'f'  interest  next  year  has  arous-  .  V- ,  ,,3  J,,  oio  ’  ’ 

Detroit.  —  Motor  production  for  for  three  quarters  of  a  year  where  c'l  some  curiosity  as  to  how  she  can  ,  floating  de'it  of  £J  350  330  - 

1921  is  rapidly  overtaking  1920.  early  la.st  M'inter  the  entire  years  '^‘rothts  amount,  espeeially  since  1021  .ompares 

Saies  of  leading  companies,  e.xclud-  sales  were  not  expected  to  be  more  ^-ai'.-elloi  also  pomte.  <>"1 ‘hat  £1  373  !i710Oo  as  recently  as' 

ing  Ford,  for  the  third  quarter  were  than  I.OOO.poo.  FoiM  production  i'’-''  'Z®! .Inly  1,  A  decline  of  £42  100.000  In, 

188,000  passenger  vehicles  or  71  p.c.  final  quarter  will  probably  total  "  *>1  a  £  60.00(i, Ooo  deficit.  *he  fortnight  ended  October  22  bniig.s 

of  the  1920  quarter.  They  totalled  around  220.000  passenger  cnr.=.  This!  Analy.sis  indicates,  however,  that  Treasurv  Idlls  oVt.slandiim  to  XL- 
177  000  or  56  p.c.  the  second  quarter  would  make  326.000  for  the  quarter  |  h^i  financial  position  Is  .sound  and  1 11,  ooa  fjof, 

a^d  86.000  or  28  p.c.  the  first  three  or  1 .511  .<0)0  for  the  year.  .  I  I’Zod  h-fve  liftlZomemlUMn  mmll"  t^ilowing  table  shows  position  of 

months.  For  the  final  period  they  Though  the  year  promises  to  bei^^ild  have  little  floating  debt,  October  22,  1021,  and  a 

are  expected  to  equal  the  106,000  of  50  p.c.  better  than  first  calculations. fn-,  to  us  £50,  OO.o.io  when  so  dis-  ^ 

the  fourth  1920  quarter.  .Sales  at  no  Ford  output  is  largely  vcsponsible.  Posed.  ‘  •  ort  ji  oh.  2.!,  co 

time  reaxihed  the  peak  of  last  year  Other  companies  seem  likely  to  pro  ,  In  the  two  years  ended  .March  31,  aiIv.  by  n.mk  of 

. .  I  total  net  decrease  of  iier  ox-  .  ,  ■  .  ■  fti' "■'’■'“■'‘i  f’.n.t.vi.eiKi 

• — - - —  _  I  ternal  debt  amoimtcd  to  £20,3.287,-  i.y  i>ui..  -1. 


kVilIowing  table  shows  position  of 


Commercial  service  corporation 


INDUSTRIAL  SECURITIES 


|lf<21.  total  net  decrease  of  iior  ox-  nnpiami  .  . 

ternal  debt  amoimtcd  to  £20,3.287,-  i.y  i>ui.. 

,  ,  .  ,  partnifntiR 

I  ono.  Included  in  the  repiiymenlr.  Treasury  1, 111-;  mp 
I  were  £14  806,060  to  .1.  P.  Morgan  &  atancipic  ..  .  , 
(  o.:  £12,460,000  to  Norway;  £10,-  „ 

030,000  to  .Japan,  £  10,200,000  to  At- 
Igentina;  and  the  £1,370,000,  ennsti-  NVith  .such  ; 


atancliPic  ...  .  t.Ita,.a30,iVin  I  ,<i76,iiti4,rino 

Total  float  debt  .f!,.'j.so,ii3);,ooii  .  I,,3i8,2fi«,000 


ROYAL  BANK  BLDG. 


TORONTO 


diier  5.58.00O  passenger  vehiele.s  nr  57 
I  p.c.  of  the  981,000  in  1020.  Ford 
j  e.stimate  of  053,onb  passenger 
J  vehicles  is  more  than  100  p.c.  of  his 
estimated  1020  passenger  production 
:  of  OlTlotio.  This  reflects  the  year’s 
!  economical  buying  habits,  though  the 
showing  of  the  higher-class  compan¬ 
ies  is  surprising  and  satisfying. 


lipjpllll 

.-:'r 


THIS  NEW  BOOKLET 

C9ntains  th*  most  recent  available  information  re- 
pfbrding  the  eighty 

Independent  Oil  Companies 

v/hose  securities  are  actively  traded  in,  including  the 
latest  financial  reports  and  descriptions  of  the  pro¬ 
perties. 

The  booklet  should  prove  of  special  interest  and 
value  to  investors  at  this  time  because  of  the  changed 
conditions  in  the  petroleum  industry  which  have 
resulted  in  an  improved  market  for  oil  securities. 

Copies  will  be  supplied  free  upon  request  for  Booklet  X-12. 


OARL.  H.  PFORZHEiMER  &  CO. 


D*thrt  in  Standard  Oil  Sacuritiaa 


26  Broad  Street 


New  York 


-I  M'ith  .such  appropriations  inevit¬ 
able  this  year  as  £111.557.' 00  for  the 
J,  .Ministry  of  Pensions,  and  £378,047,- 
]  000  for  service  of  public  debt,  the  Ex- 
chequer  has  had  to  face  also  difficul- 
,  tisties  which  Include  the  coal  strike, 
I  railw.ay  settlements,  unemployment 
,  relief,  export  credits,  cessation  of 
,  of  revenue  from  sale  of  surplus  army 
'  stores,  dwindling  of  excess  profits, 
and  disappointingly  sninll  reccijits 
from  Germany. 

Budget  Figures. 

The  surplus  of  about  £80,000,000 
I  originally  hoped  for,  after  allowing 
I  for  liabilities  which  could  not  be  pre- 
j  eiscly  calculated,  is  accordingly  no 
I  longer  anticipated.  Instead  it  will 
'  be  necessary  to  borrow  £  60,000,000 
for  sinking  fund  obligations;  but  in 
other  respects.  Sir  Robert  Horne  in¬ 
dicates,  the  buiiget  will  balance. 

As  for  the  £50,000,000  which  he 
proposes  sending  to  the  States  dur¬ 
ing  1922-23.  in  two  half-yearly  pay¬ 
ments,  that  is  not  a  large  sum  for 
Britain  to  raise.  It  could  easily  be 
met  from  the  tax  on  beer,  for  in- 
I  stance.  This  single  Item  of  the  ex- 
I  else  revenue  amounted  last  year  to 
I  £71.276.230. 

I  Following  table  shows  in  £  (000 
I  omitted)  estimated  and  .actual  re¬ 
ceipts  and  expcdltures  during  pres¬ 
ent  and  recent  fiscal  years  (to  end  ot 
March) : 

Ri-xcnu-  r.ypcnditurp 

Estimated  Actual  Estiii.ated  Actual 

1:122  ..1.210,fi.V)  .  l.ar'.lt!*  . 

1921  ..I.4J8.30O  1.12.1.984  1.27;  18S  1,1»S,427 
192')  ..l.tes.flSO  l.VO.STl  1.«42.-’«'.  l.lWgi.T?!’ 
1919  ..  842.070  889,020  2,'J72.I97  2.579 ..301 

1918  ..  las.eoo  797.234  2.7fi7.'Kl  2,'’>90.221 

1914  ..  19»,S2.y  198.212  Ut'.Oli  197,492 

British  fiscal  perplexities  are  rela¬ 
tively  no  greater  now  than  after 
many  episode  in  history,  such  as  the 
"Glorious  Revolution”  of  IISO  which 


WE  OFFER 

$300,000 

part  of  an  issue  of  $1,500,000  Capital  Stock 

DURANT  MOTORS  OF  CANADA 

LIMniD 

{Incortorated  under  Ontario  Companies  Act) 

These  shares  will  be  convertible  on  and  after  August  1st,  1924,  and  prior  to  August  Ist,  1926,  at 
the  option  of  the  holder  thereof,  into  the  Capital  Stock  of  Durant  Motors.  Incorporated,  a  Delaware 
Corporation  (the  parent  Company  In  the  United  States),  the  conversion  to  be  based  upon  the 
price  ot  ?30  per  share  for  Durant  Motors,  Incorporated  (plus  the  premium  on  New  York  Funds 
at  that  time.  If  any),  payable  in  stock  of  the  Durant  Motors  of  Canada,  Limited,  at  the  subscription 
price  thereof. 

HEAD  OFFICE:  TORONTO 


CAPITALIZATION 


Capital  Stock  (par  v.aluo  $10  per  share) 


(No  Lli-'mls  or  Preferred  Stock) 


Vtr. !«' rb;ed  To  be  Issued 
$.3, 000,900  $1,500,000 


(No  pramoticn  of  bonus  stock  has  been  or  will  be  issued) 

I*Ri;''ll)K\T — W.  ncu \.\'T.  President,  Durant  Motor.s.  Incorporated. 

1  Io:-PI{rSIllK.%T — K.  DM.V.  fornierlv  yiee-President.  New  York  Central  Railroad. 
nmr.CTnns — r.  O.  MINICIOP..  Pre.sldenl.  Aulo-CIte  company  of  Toledo.  Ohio:  T.  W. 
W.VRNRR.  President,  Warner  Corporation,  Stuneie,  Ind.;  CAURODD  DOYVNBS, 
foiMiorly  Assi.stanl  Viee-Pie.sident.  The  Phil.adelphl.a.  National  'Rank. 

TRA'.SKUR  AOriNTS: 

MONT;tr:.\i,  trust  company.  Toronto. 

.\11  legal  detaihs  ir  eomu  ction  with  this  i.ssne  h'lve  been  passed  upon  hy  Bain.  Blcknell,  Maodonell 
&•  Oordoii,  for  Dniant  Motors  of  Canada,  Limited. 

$750,000  of  ehis  issue  has  been  .subscribed  by  Mr.  W.  C.  Durant  and  his  associates. 

Price:  $10  Per  Share 

Pr.yable  as  follows:  25 on  Application,  75 on  Delivery 

Tlie  rirrl't  is  reserved  ,  >  aP  't  nil.  nenr,  or  r  portion  only  of  the  ainoimt  applied  for.  Tn  event 
of  p.e.rtinl  alloiinent  D'o  halnnee  .u'  th«'  deposit  will  l>e  applied  towards  payment  of  amount  due  on 
allotment.  I'lieiim  Ceitifioiites  will  he  issued  pending  pieparation  of  definitive  certificates. 

Salient  Feature  of  This  Issue 

(1)  Tho  Mtimigcmcnl  uf  Hip  runiiistnj's  nff.airs  nlll  he  iinilpr  Hip  pprsonnl  siipprvisioii 

ni  -III'.  IV.  {’.  DiiranI,  outshtmling  iiiif  (imnhllp  builder,  nnd  niip  of  Aniprlea’s  Iu- 
diistfial  Loaders. 

(2)  Tlip  ('oiu|)an>  will  begin  operations  nilii  nnipie  working  eapital. 

(3)  The  iarge  piireliasiiig  pttwer  of  liie  I’nreiit  ( Onipiiny  is  nn  additional  advantage 

whieii  will  be  derived  l)>  Hie  U(tiiip:i  ny. 

(4)  Co-operating  with  Hie  Canadian  orgaiitzntion  will  lie  flip  exeentive  nnd  engineering 

staff  of  Durant  Moiors,  ineorporatc'd,  of  the  I’liited  States. 

,  (.'()  This  Conipniij  will  produce  a  high-grade  Vatninoliile  of  the  latest  design  at  a  mod- 
eri’.fe  price,  eiMlmdjing  all  flu*  lafesf  iniproiemeiits  known  to  motor  eoiistructioii. 

(fi)  These  shares  are  eoiivertilde  into  shares  of  the  I’arent  ronipaii)  after  Angiist, 

(7)  >0  lionns  or  promotion  shares  h.ave  been  or  will  be  issued. 

We  queite  ihe  (oli'ming  extracts  front  ,i  latter  from  Mr.  \V.  C.  Durant  giving  an  out  line  of  tho  plans,  policic* 
anil  purposes  of  Durant  Motors  of  Canada,  I.intited; 


PLANS 

Fnr  tliP  i*urp(^so  of  <1dv»  lopinn*  om*  •« 

thnniRhout  ilif  iJoininion.  ,i  |)t<'ptTt:v 
«»f  I  d  ijoi  f’g  ttf  land  an«i  a  )jronf>  ..f  14  ■;  liOf* 

hf'cn  iiurrhasfil  ;u  (a  ■<<  T'^i 

itlcallv  lorultti  ami  ;’«luiirabl>  .niiipttff)  *  ‘nr 
noid:*  Th*‘  iiijun  Iniiitliag.  1  Ho  f*=t**‘f  b\  V>‘J  f^ct, 
»»rjRinan>  rlf  for 

hijt  iiDvr'r  utiliz'd  for  tlual  pvirposo.  prcsgl- 

blp.  Willi  }<liuht  altpr^tion^i,  n  ininiininu  protfuB- 
tion  *'f  ujttifir  cp.ry  th'*  first  jrar. 

PRODUCT 

f)i»r  plflii  primnril.'’  <•>  hniM  t  motnr  ffsr 
nhicli  cun  h»*  piodurptl  iu  v<  lano'.  a  ico*!  prop 
oTl\  siiiul  <■  conomic  ill.v.  ainJ  suilPiJ  in  sizp  an«l 

priro  i..  il».-  1 1  •piii  D\cni8  of  tiiP  irndp 

'Fho  ipiiial  f>r'‘^lurt  i*s  n  ri'f foiir*D> 

otinippcti  ndtp  n I V'-in ' hf'Rd  »ui  t‘»r  rnih'jtly 
ins  iVatino.'c  not  u.  iiall.>  found  in  of  tho 

f  »nhut*tion  l  \  pi .  i‘l  rrpivi.scnts  iho  '  unmlal i vo 
Know  of  ..nr  i  sio  rh  »ic^  in  ih*'  riiapii f.art tirr 

of  moiov  car:* 

POLICIES 

II  nill  he  the  p.iliev  of  l>iunnt  Mof'srs  of  Cen 
ada.  l.imiDil,  to  ixlend  tlo-  Im.siness  xm  fat  as 
pi..-.slldH  out  of  ii.3  enrning.s,  hut  should  tlie  de¬ 
mand  for  Canndinn-m.ade  goods  In  foreign  fields 
,'i  ranid  •. » iiani  ion  (and  Canada  at  (he 


pregent.  .appears  to  hold  the  key  to  the  export 
situation  so  far  a.s  the  motor  trade  Is  concerned) 
a  further  of. Bering  of  it.s  soeuritics  will  he  ap¬ 
proved. 

All  of  the  stibseribed  capital  will  go  directly 
Into  (he  biisiness.  No  reservations  of  stock  for 
l>onuses.  oommiaaioiis  or  other  purposes  will  be 
made,  and  no  special  expenditures  other  than 
the  org.anizatlc'ti  nnd  underwriting  fee*  wMlI  be 
allow  ed. 

After  giving  effect  to  the  present  financing, 
the  following  will  reflect  the  condition  of  the 
Company; 

PROSPECTS 

T1  Is  estimated  that  the  domestic  demand  will 
.ahsorl,  from  12.000\tu  15,090  cars  per  year,  which, 
with  a  minimum  acerage  profit  of  $60  per  ear. 
should  let  urn  not  less  than  40%  upon  the  pres¬ 
ent  Issued  capital.  If  conditions  Justif.v  the  de- 
\elopment  of  Ihe  export  huaine.ss,  this  production 
"  .an  be  increased  in  normal  years  to  not  less  than 
to, (too  cars,  with  a  proportionate  increase  in 
earnings. 

The  motor  Cai.  now  recognized  a.s  an  essential 
f.aetor  in  our  economic  life,  is  still  in  its  Infancy. 
We  believe  in  the  permanency  and  stability  of 
iVe  indu.str.\. 

The  success  of  this  businos.s  depends  upon  the 
experienee  and  integrity  of  its  management. 
Tiurant  Motors  of  Canada.  Limited,  iimlertakes 
to  qualify  in  these  respects. 


We  Strongly  Recomand  this  Investment 


IVo  liikr  grciif  iilrtiMiiT  in  rocoiiinit'iidiiig 
Hirsr  sli.arf'  '<>  Cuniiiliuii  iiiypslors.  They  iif- 
I'orti  ,111  ii|i|inriiiMit)  lor  piiriicipatinn  in  a  de- 
irlopiiiriit  oi'  Hio  motor  iiidiistr.v  in  Canada  that 
is  111111811(111.1  faiorablr  (or  the  iiitrstor  in  four 
important  rfsprcls  : 

lirst — I’romotioii  stock  lioiins.'s,  iiii'latt'tl 
pliisiral  laliiatioiis  anti  flanilio.iant  pro|.hrci<>s 
Jill'  coiispiciii'iis  Iti  their  absoari'. 

Nrcoiiil— 'I'lif  maiiagrmeiit  oi'  the  Conipaii}  Is 
ill  Ihe  iiaiitls  of  an  orgaiiizatioii  at  tlir  lifail  of 
which  is  Mr.  IV.  C.  Durant,  who  il('i(‘lopcil  the 
irrciit  Bnick  I'titoiiioliilc  liiisincss,  later  aetiiiir- 
iiig  and  tiei eloping  the  Caflillae,  Oaklaiid,  Olds- 
inoliile  anti  Cheirolef  Companies.  .Mr,  Durant 
Itroiiglit  all  tiM'se  well-kiiowii  Compitiiies  fo. 
gether  Into  the  Griieral  Vlotors  Corporation, 
whieh  he  orgaiiizeil  in  Defober,  100''.. .  lie  is 
also  originator  of  file  plan  under  whieh  the 
Mel.aiighliii  Motor  Car  Company  of  Dshawa, 


Ontario,  has  beon  so  Niiccesofully  dsTsloped^ 
anti  ereafor  of  the  General  .Motors  of  Cniiada, 
l.iniited,  with  its  many  divisions  which  to-day 
play  siioh  a  prominent  part  in  the  indnstrial 
life  of  the  Dominion,. .  .Mr,  Diirnnt  is  the  Pre- 
sideni  of  Hie  reeeiiHj  organized  Durant  Motors, 
liie.  (I  .S.A.),  with  plants  nt  i/ong  Island  City, 
X.V.;  l.nnsing,  Mieliigan;  Oakland,  California, 
and  Vliineie,  Indiana, 

Third  —A  member  of  our  firm  has  invesHgat- 
ed  Hie  New  York  b!4iii('SK  of  Durant  .Motors, 
Ine,,  nnd  finds  that  ears  are  now  being  turned 
tint  in  large  numbers.  It  Is  expected  that 
within  six  months’  time  the  various  models  will 
I.e  on  the  Canndian  market,  Oiir  opinion  ia 
that  the  greatest  diffleiilty  of  the  Dnrant  HoG 
ors  of  Canada  will  be  fo  keep  up  with  the 
orders  for  their  cars  nn  account  of  their  splen¬ 
did  quality,  appearance  and  reputation,  and  the 
low  priees  at  which  they  will  be  nTnilable. 


Fourth — Mr.  Durant  and  his  associates  pay  in  cash  the  same  price  per 
share  for  their  $750,000  of  stock  to  the  Canadian  Company  as  it  will  re¬ 
ceive  from  the  shares  now  being  offered  to  the  Canadian  public. 

Prospectus  and  descriptive  literature  will  be  mailed  on  request. 
Order.?  may  lie  telephoned  or  telegraphed  at  our  expense. 

Wood,  Fleming  &  Co 


L.  M.  WOOD  ROBERT  FLEMING.  C.E. 

INVESTMENT  SECURITIES 


T.  C.  WOOD 


Royal  Bank  Building, 


Toronto 


Telephone  Adelaide  4730. 


The  Ntutementa  coiitnlMeil  herein  lire  hii.sed  upon  Information  nhieb  we  believe  t4i  be  reliable,  althaggh 
«'e  eiiniint  guarantee  their  ocearacy. 


added  £16,000,1)00  lota  nation.al  debt 
of  £664,263,  and  the  Napoleonic 
wars,  which  added  about  £650,00)),- j 
000  to  a  national  delit  of  £230,(0<i.-| 
000.  There  seems  little  reason  to 
doubt  that  the  tradition  of  centurle.s 
will  be  maintained:  As  Reginald  .Mc¬ 
Kenna,  the  I.ondon  bankc-r  a.nd  ex- 
Chancellor,  who  wa.s  lately  over  here, 
said;  "Britain  pays  her  debts.” 


>EXT  YE.AK  O.NK  OF 

DIVIDEND  KESTORATIONS. 

,  New  York. — While  this  year  has 
been  a  year  of  dividend  reductions 
next  year  will  be  a  year  of  dividend 
restoracions,  a  prominent  banker 
says  that  a  number  of  compani  s 
that  passed  dividends  this  year  will 
be  able  to  resume  early  In  1922.  but 
that  he  did  not  expect  miny  divid¬ 
ends  would  be  restored  until  the  lat¬ 
ter  half  of  the  year. 


CONSOLIDATED  AOSESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que.  ’ 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  MontreaU  Que.  • 


II 


tHE  IFINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26^^21^  ^ 

Canadian  Shipping  and  Shipbuilding 

Helping '  Canadian  Export  Trade 


California— Honolulu 


ferry  se  jr-tr:'!  !»:•  fc*  fn  (i 

fifeS  Sfy  feslfefe/itK-a  {a  yarfee  fefffeHOi.iMri.o*  hrd 

pf  iiift 

lifiil  fifisnrfliipB  is  Uo  rhrtrJ^  !S  feSWiiSial: 

.■4»»ure  hair  trlth  thi 


TO  thosf-  wlio  have  never  been  to  Soiuhcrn 
(.'alifornia,  visited  its  interest  in, j  titles  w4th 
with  their  rosc-embowerod  biin.aalow.s — seen 
from  its  many  charming  coast  resorts  the  sun  sinkin.e  in  splendor 
into  the  Pacific  -or  sailed  across  the  placid  waters  of  that  vastest 
ocean  of  them  all  to  tJie  roirtantlc  Hawaiian  Island!— our  Special 
Californla-Honolulu  Tours  offer  a  remarkable  opportiinit>. 

.A  ohoire  of  fn.'  irtiA-pstliiK  mutes  ie  olfcieil:  one  hy  son,  via  the  Tanama 
Canal:  deparlures.  Nov.  27.  r>pr.-~2  anti  IS  ami  Jan.  .S;  tho  other  overlanh, 
inehidim;  vlait.i  to  the  Orahd  Canyon  of  the  Colorailo.  the  hisiorir  Apariv' 
Trail  and  the  tvonde-rfnl  V'tssemite  Vallryv  f'ejiartui'c.s  I>ee.  i.  ■'*' 
and  :!1,  and  Kt  h.  10  and  27. 

Literaluri:  and  full  irifoi nial Ion  on  ir><iuest 
Ot|]»t_  Current  fro.A.-ams  Include  nEIt.Mttri.A — WEST  IN! 

AMKItlCA— .SOiri  H  AMEKICA,  i  tr.— ECROPE— RU VI’T, 
MEl'ITEKXl.VNEA.N — Caronia  Wonder  Cruise,  til  da.vs,  snlllni 


Sim  Life  Aemrance  Company  of  Canada 

i  H'ffid  Offlcd  I  Mcintrod! 


»hll()  Htar  Liner  !MiiJestlc  Hill 
'  Carry  0,000  (lame  Birds  For 
TasMengers. 

I  New  York.— Before  aallins  recent- 
j  ly  for  England  on  the  White  Star 
‘  liner  Olympic,  P.  A.  P'ranklin,  Presi¬ 
dent  of  the  International  Mercantile 
Marine  Company,  said  that  unless  la- 
bor  troubles  arose  to  delay  the  work, 

I  the  new  56-ton  liner  .Majestic  woiiTd 
■  leave  Southmapton  for  .\ew  York  on 
April  5.  The  new  35,000-ton  liner 
j  Homeric,  formerly  the  Columbu.s,was 
I  practically  completed,  he  added,  and 
would  leave  iJanzig  next  inoiii'i  or 
Southiimpton  and  sail  upon  her  maid- 
,  en  voyage  to  .New  York  on  P^eb.  22. 

Botli  these  vessels  are  being  con- 
^strueted  upon  Gorman  plans,  and  the  ui  the  office  of  the  Deputy  .Minister 
builders  will  complete  them  accord-  of  Trade,  Ottawa,  up  to  January  31 
in.g  to  the  contracts  they  made  with  of^  next  year. 

tlie  steainshii)  companies  who  order-  Tenders  should  be  for  weekly  or 
ed  them  prior  to  August,  1914.  fortnightly  .sailings  from  St.  John,  N. 

Already  tlir  victualling  department 

of  the  company  has  made  its  estim-  badoes.  Trinidad  and  BriGsh  Guiana, 
ales  for  Ihe  immense  quantity  Of  food  ^  Grenada,  St.  Vincent, 

and  provisions  to  stock  the  .Majestic 

*  V’  i  .»^i,  weekly  or  fortnl.^htly  services  al¬ 
to  New  York  and  back,  of  rs  m*  ^ 

ternately  from  St.  John  or  Halifax. 

The  are  based  upon  4,100 

crew  of  1,000,  (o  - 1  on-lear  Serrlce. 


Will  be  Received  at  Office  of 
Deputy  Minuter  of  Trade,  Ot¬ 
tawa,  to  January  31  Next,  and 
Will'Be  Weekly  or  Fortnight¬ 
ly  Sailings  From  St  John  orj 
Halifax. 


'IKS.  CENTRA!, 
THE  NIT.K— 
r  .Januftrj  28th. 


Is  Your  Life  Insured? 


THOS.  COOK  &  SON 

>'EW  YORK 


To  be  sure  It  IsJ  But  whul  nhont  the  nnioiiiitf.  You 
nre  now  nHow'iig  for  Iionsetiold  expenses,  say,  $,'0.00 
per  niontli  and  ere'  Insinvd  for  $1,000.  How  long  afier 
your  death  will  $1,000  Inst  at  the  same  rate  of  expeii- 
rtltnrc — a  rate  quite  small  e.s  things  go  these  days, 
j  ow  mortality  rate — rigid  economy  —  high  invest¬ 
ment  earnings  and  conservative  management  enable 
i!s  to  offer  most  attractive  policies — oiir  returns  by 
way  of  profits  to  policyholders  have  eunied  ciieoin- 
Inms. 

Let  us  outline  a  siiltnble  policy.  M  rite,  stating  nge. 


•526  St.  Cntherlne  St.  West, 
MOJfTREAL. 

ISO  Officftt  Throughout  the  \Yorld 
$  Traveret ’a  Ch«*fjucs  Good  Kvcrvv 


A  splendid  revival  of  the  Canadian 
export  cattle  traiie  is  now  to  be  re- 
cerded  as  far  as  Montreal  port  is 
concerned.  I'p  to  date,  thirty  Ihou- 
cattfe  have 
on  local 


1  sand  head  of  (.'anadian 
I  been  sliippod  to  Britain 
I  shijis  during  tlic  past  six  moiitiis  and 
!  with  the  M’bite  Star  freigliter  W’elsh- 
I  man  anil  otliers  still  to  be  loaded 
here,  the  thirty-five  thousand  mark 
j  may  i,e  readied  lieforc  the  .season 
closes. 

Those  in  char.ac  of  the  local  move¬ 
ment  in  cattle  stale  tliat,  emljargo 
or  no  (  niliargo.  next  Hta.->oii  will  see  for 
a  fiirtlier  ;;reaT  Increase  in  wliat  was  ‘ 
once  on,'  of  Um  tiasic  exports  of  i  an-  ; 
j  iida.  "hast  yciir,  no  cattle  weiej 
‘  I'.liipjicd  at  all,  "  sahl  a  Ioc;ii  expei  i  ' 

"hut  the  cattle  were  llicre  all  rignt 
and  it  was  only  Ihe  releasin.g  ol  suit- 
I  ahh:  oee:ii\  tonnag,!  for  this  trade  ihat  ^ 

I  hioii.eht  this  result,  ' 

!  "Tin  eatHo,  loo.  never  were  in  her- 
ier  sliape  end  liav;'  l>roi!i,ht  salisfae-  ' 
lory  prices  in  l.iverpool.  'J'he  ['’oriT-  ‘ 
ney  Tiiiiff  Bill  only  accelerated  the, 

I  niovernelif  of  our  eatlle  to  the  l.iver- ' 

I  pool  market  e.ud  uiiiy  re:-iult  in  es-  ' 
tablisliiiis  a  p'^rmanent  Briti-h  mar-  * 

‘  k(f  for  the  taiuadiiin  slock  man.' 

j  A  Six  .Monlbs’  Record,  , 

I'p  to  Ihe  end  of  Oetoher,  lire  re-  I 
I  cord.!  :iltow,  26,!il2  head  (,1  rattle,  1 
were  shipp''d,  Itie  first  sliipine.u  he-; 
ii'.e  in  May.  Iniriii'c  itie  iiresem.  ) 
month  of  .Novenilter  the  followin.:?  ; 
e:itlle  ImkiIs  li:'ve  boosted  .tlie  total  ( 
to  thirty  thoiise.nd,  munely  .S.lo.  Tor-  | 
ftin.ger,  1:‘.3  liead;  S.S.  Coriie-limiin.  y 
,,',13  head;  .s!.;-:.  I.akoaia,  3i)7  lieari;  ^ 

I  .M'.inelmsler  I'rodneer.  35(1  heac;  ) 

;  Orillia,  163  head;  and  Oxonian,  saii- U 
,  ills  yesterday,  33'I  liead.  I  p 

I  'I’he  Wliile  .Star  .  frti’ghter  AVelsh- ;  y 
j  i.ian,  sisier  .ship  of  tlie  Gorni.shiiiaii. ,  ,a 


The  Collingwwod  Shipbuilding 

Company,  Limited. 


The  Great-West  Life  Assurance  Co. 


j  passenger: 

■  feed  whom  the  refrigerators  will  he 
,  filled  with  :  (  venty-five  tons  of  meats, 
ten  ton  of  bacon  and  ham,  twenty 
tons  of  fish  and  ei,gtc;en  tons  of  poul- 
I  try.  There  will  also  he  included  in 
the  stores  I.eh'i  each  of  plover,  quail, 
.snipe  and  iJmasant.TbO  partridges,  750 
grouse  and  5o0  wild  ducks,  making  a 
total  of  O.d'Ki  game  birds. 

I’or  those  v.lio  care  for  thoselhings 
there  will  be  put  on  board  each  voy¬ 
age  SO.tJiO  hollies  of  ales  and  stout. 
1,000  quart:'  and  1,6(0»pints  of  cham- 
I'aene,  I.Occ  liiiarts  and  1,300  pints  of  j 
other  wines,  1,000  bottles  of  whiskey,: 
brandy,  .and  gin,  and  30o  bottle  of; 
liqueurs. 

The  builders  of  the  Maje.stic  or  the 
Bismarck,  as  she  is  called  in  the  yard 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders',  Engine  &  Boiler  Makers. 


Head  Office :  Winnipeg. 


Yards  at  Kingston,  Ont.,  and  Colling  wood,  Ont 


L— Strathcona  Fire  Insurance  Co 

(Versailles  Building' 

90  .ST.  JA.VIES  ST . MONTREAL 


Authorized  f'apital 
Paid-up  Capital  -  - 

■J'otal  a  I'^ets.  Deeeinher 


.^1500, 000  Snhseritiod  Cajiital 
.?120,00o  Gov.  Deposit  -  - 
31st,  1910,  '  Id  1,725.00. 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

From  West  St.  .John,  N.B. 

“S.S.  Bilbsfer”  ..  ..  ..  l>ec.  7  “S.S.  Hastings  ( oniitv”.  ,.Ian.  8 

,  TO  LONDON 

From  Montreal  “S.S.  Brant  t’puiitv"  . .  .  .Nov.  *-'« 

From  West  St.  .Folm.  X.B. 

“S.S.  Evnitger” . Hec.  10  “,S.S.  Lisgar  roiint}*’ .Ian.  10 

“S.S.  AVislej* . Ian.  3 

TO  LONDON  AND  HAVRE 

From  AVesI  SI.  .lolin,  N.B.  “.S.S.  Hoerdn” . Her.  29 

TO  NEWFOUNDLAND 

From  .Montreal  From  West  St,  .lohn,  NJl. 

*“S.S.  Manoa”  ....  ..Not.  28  “S.S.  Maple(lHwn7 . >ov.  29 

^Passengers  and  freight.  '  '  g  t  Hec.  10 

For  frei.ght  and  infonnation  apply  ''  .Ian.  .8 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


i:«r  An  .'nueptndent  Company  with  Spccii.'.!  Rates 


A.  A.  MONDCU, 

President  &  Genera!  Mana.ger. 

Bell  Tel. 


J.  MAHCIIAXD, 


Secret  arv-Treasnrer 

1S1.21S2 


/ 

Canadian  Strong  Progressive 

Fire  insurance  at  Tariff  Rates 


SOUTH  AFRICA 


Regular  .Service  From  West  St.  .lohn.  N.B. 
S.S.  “lebba" . Her.  1.5 


Itie  big  ‘flciating  dry  dock  on  .which 
the  Un  r  is  to  have  her  hull  painted 
and  riiflder  shipped,  will  be  towed 
over  Id  Southampton,  where  a  place 
is  to  he  excavated  for  its  accommo¬ 
dation  in  the  Solent  lnuNHise  the  dock 
requires  a  seventy-font  depth  or  wa¬ 
ter.  It  will  be  availalde  for  all  the 
big  liners  using  the  port  of  Soutli- 
ampton,  and  he  of  great  service  as 
the  Gladstone  Dock  in  Liverpool,  the 
only  one  in  England  now  that  is  ca¬ 
pable  of  faking  a  thniisand-foot  ship, 
is  settling  in  the  sand. 


WEST  AFRICA 


OPPORTUNITIES 


New  Service  Canada  to  and  From 
West  Coast  Africa. 


I  According  to  the  1922  summer  sail¬ 
ing  schedule  of  the  White  Stai-Uo- 
utinyan  Line,  issiieel  recently,  tiie 
new  16,314  ton  liner  Regina,  will 
:  leave  Liverpool  on  her  first  trip  to 
I  Montreal  on  .April  29  next  and  sail 
again  easthound  from  .Montreal  on 
May  13.  She  will  thereafter  run  reg¬ 
ularly  between  .Montreal  and  Liver¬ 
pool  and  make  seven  round  voyages 
during  the  season,  completing  each 
in  slightly  less  tlian  a  month.  The 
Regina,  which  is  now  at  the  Belfast 
yards  of  Harland  and  Wolff,  will  be 
icady  for  service  in  February,  and  is 
extiected  to  make  two  round  trips  to 
Portland  and  Halifax  before  being 
seen  on  the  St.  Lawrence  route.  | 
The  White  Star-Duminion  Line’s 
1922  season  will  he  opened  hy  the 
Canada,  which  is  scheduled  to  leave 
IJveritool  for  .Montreal  on  .April  22 1 
and  sail  again  from  this  port  on  Ma,\ 
6.  Following  the  Re.eina  will  be  tlie. 
-Megantir.  due  to  leac  l.iverpttol  on 
.May  6  and  Montreal  May  20.  TPe 
new  16,500  ton  liner  Doric,  now  com¬ 
pleting  for  the  -Montreal-Liverpool 
rtiu  at  Belfa.st,  and  the  third-class 
carrier  V’edic  are  not  included  in  the 


'ilip  Ontario  l';(|iiilai>l(>  lias  liail  iriiiarknlili-  siircPss  in  uhalpvri'  tnrritnr.v  It 
hiXH  entered.  , 

.  Oppoittiinities  are  atuilahle  for  eleiiii,  uggresNivc  men  to  asMst  in  ektendiii); 
•  Mir  np4U‘ationH. 

4)ur  polieleM  are  ea.My  to  sell.  The;r  meet  the  demand  for  Nonpar  InMiramie 
and  fill  the  need  for  llisahiltty  and  Uonhte  liideninity  protection  aKaiiihf  the  rii*UB 
ot  accident  nhhii  modern  actUitles  have  iiuiltiplied. 


FOR  RATES  AND  INFOR.MATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


Head  Offita 

S.  r.  TWEED,  Prcsideiil  and  Manager. 


Waterloo,  Ont. 

M.  ,1.  S.MiTH,  .Sccrcfjii’} 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited. 

Sailings  to 

Australia  and  New  Zealand 

I  ROM  MONTRL.M, 

•  S.S.  ••WANG.VRATTA’’ . Hcc.  20 

FOR 

.NEW  ZEALtXH  and  AI  STRALIAN  PORTS 


.Mr.  .1.  I .MUinton,  mana.ger  of  tlic 
city  branch  of  the  Suit  Ltfi'  .\*ssur- 
.iiicc  ('ompaiiy  of  Canada,  has  been 
with  the  I'omiiaiiy  Iwcnty-onc  years, 
ami  cii  the  :ittainmcnt  of  his  5Slli 
hirthilay  wiis  the  .guest  of  honor  iit 
it  dinner,  wltcn  ho  received  llio  feli¬ 
citations  of  his  slcl'f  ::nd  of  :i  nuin- 
hcr  Ol'  city  assurance  men.  Prior 
to  19U3,  vticn  tlic  .Montreal  city 
agency  was  cstiilM'slicd,  paid-lor 
liiisitiosf'  for  tlic  ye:tr  was  lictwocn 
;;:7uh,ha(i  :iuil  .‘SSUO.Ooo,  whereas  in 
li(2U  it  was  over  seven  million  dol¬ 
lars.  and  to-, lay  tlic  .Montreal  a.gcncy 
has  over  forty  millions  of  insuranco 
in  force  with  a  total  iiromium  income 
of  over  :i  mJlion  and  a  lialf.  'riicrc 
arc  only  nine  companies  operating 
under  Dominion  cli.arter  that  have 
more  total  Imsiiiess  in  force  than  the 
.Montreal  city  agency  of  Hie  Sun  Life. 
N’otw'itlistandin.g  general  business 
conditions,  the  Inisincs.s  for  the  pre¬ 
sent  year,  under  which  the  full  first 
year’s  premium  is  p.tid,  exceeds  that  | 
of  the  correspond  in;;  period,  of  192.1. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 


|K)ijiiuil  nuin^iAor  for  the  investment 
(ic|i:it  l  nieut  of  tile  Can.id:!  I.ife  in 
I  W  innipeg. 

j  Mr,  [■’hair  was  for.  a  untnher  of 
;  yc::rs  w  ith  the  Caiuidiiin  Pacific  in 
liic  laud  deitartmcnl  under  L’rederic 
iGriifiii.  at  Winnipeg,  :md  later  in 
U'al'.iiry.  Ho  wont  with  tlie  Canadii 
I  I.ife  six  years  ago  and  is  now  trans- 
forn  (1  from  the  Ldmontou  branch 
;  w  liCf;  lie  was  manager,  to  Winnipeg. 

I  He  will  succeed  Roiicrt  A'oun.g,  who 
I  lias  liecii  w  ith  the  Canada  Life  lor 
I  iiiiiuy  years.  Mr.  A'oung  is  retiring 
1  fi'ciii  Hie  service  at  the  close  of  the 
;  yc.ir,  ;Mr.  Phair  will  Is'gin  work  in 
'  tlie  Witmipeg  office,  in  a  couple  of 
Uveek  i.  and  at  the  clcse_  of  the  year 
[  w  ill  talic  full  char.gc. 

I  .Mr.  Saunders  also  announced  thai 
J.  W  .  Winn,  who  is  tiie  chief  inspeo- 
!  lor  for  Ihe  Canada  Life  in  Regina, 

'  I'.is  iieen  appointed  to  tlie  manage¬ 
ment  of  the  investment  department 
I  ill  tile  Fdmonton  office,  succecdlhg 
j  Mr.  I’liair  there. 

I  Speaking  of  tlie  general  business  of 
i  I  lie  Canada  I.ife.  .Mr.  Saunders  stated 
jiliat  both  in  the  itisuranec  and  tlie  j 
i  iuvc.-tmcnts  departments,  the  year 
laid  l;cen  a  satisfactory  one.  I  p  to  j 
the  present  the  v.vlnine  of  insurance  ' 
wfitten  was  about  five  iniRion  in  ex- | 
cess  of  1920,  which’  was  the  h.nnner  i 
year  in  the  history  of  the  company,  j 
Tlie  roliections  had  been  eorrespond- 
I  ingly  satisfactory  and  up  to  the  date 
i  of  the  lat  report  at  the  he,ginn1ng  of  I 
.November  were  considerably  in  ex- ' 

I  ce.g',  of  1920.,  ! 

Mr,  Saumioi’s  jiJ.sd.  siKike  of  some 
:  liiffi'renees’whifli  the  investing  eom- 
panigs  ’tiiid  with  some  cf  tlie  western 
governments.  These  troubles  had 
tlieir  lieglnning.  he  said  in  1914, 
w'lien  some  special  war  legislation 
vasiiassed.  In  .Miierta  a  eoiiferat’ec 
lu’.d  I'oen  held  last  week,  and  the  new 
.govevnnifiiit  there  had  shown  a  dl.s- 
pcrtifion,  ■  to  go  more  than  half  way 
to  meet  the  lending  coinpanies  and 
to  alter  conditions  which  had  proven 
iujerious  to  the  lemiing  companies 
.;r.d  which  were  ot  no  rea!  lienefit  to  ^ 
aui''m^  Further  conferences  will  be 
held  between  the  government  anct ' 
(he  ropresentatives  of  the  lending  i 
companies. 


[  rtiiKss  men  us  (hr  t'uiiadlan  Pacific,  where  (Hisslhie,  for  tr.iTJl, 
frrfrt  ight,  for  bold  rnmforl,  for  prompt  despatch  jiiJ  Jilivery  if 
u  ltKrunui.  T  here  Is  no  higher  standard  of  service. 

i'orinroriiiatlon  rrgirJIiii;  eol:iiiiz.>tlJn  and  iiiisliieis  on.l  In  liistrltl 
opeiiliiRs  In  all  parts  of  Canada,  aildreas  C  hief  Coai  iilssi  viior  at 
( oloiiizulon  andilevelapaient,  .Mo.itreal. 


For  rates  niiil  other  iiifuriiiatiun  upiil}  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


DIRECT  SERVICE 

BRISTOL- CANADA 


CANADIAN  PAOIFSC 


It  is  understood  that  a  project  is 
!  under  contemplation  for  the  reslora- 
tion  of  a  dirert  steamship  service  be¬ 
tween  Bristol  and  Canada.  Before 
the  war  tiie  (.’antidian  Northern  ha:i 
a  senice  in  operation. 

Tlic  new  Cnnard  liner  Andania, 
which  was  recently  launched  on  the 
Tyne  by  Lady  Perlcy,  is  intended 
specially  for  the  company's  Canadian 
service.  She  is  of  ll.O'jO  tons,  15 
knots  speed,  and  will  carry  jt'O  cabin, 
and  1.200  third  class  passengcr.s.  in 
addition  to  a  large  cargo,  for  which 
she  has  space  for  some  J.5  000  tons. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OAVNERS  &  AGENTS) 

BEGUL^tB  SERVICES  OF  MODERN  FREIGHT  STEAMBKS 
—  FROM  — 

MONTRBAb 

—  TO  — 

-  -Hull— lizonelori A«'fcwo#-|»  - 

(From  PORTLAND,  ME.,  tc  HULL—in  Winter.).....  - 

(From  ST.  JOHN.  N.B.,  to  LO.NDON  &  ANTW17RP  in  Winter.) 

'  —  AGDNTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

•  (Fast  rRF.iGHT  steamers) 

CANADA  .AND  M.ASCHESTER 
(Prom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to : 

FURNESS  WiTHY  &  COn  LLMITEB, 

S  Board  of  Trade  Building  ...  Montreal. 


Cut  Bri( 

nib  Package  15c 
K  lb  Tin  85c 


More  Tobacco 
for  the  Money 


Washington. 


READERS’  GUIDE 


TION  TO  C.\N.\DI-AN  TK.ADR  (Re¬ 
vised,  SepteinbiT.  — A  boo.klo! 

for  Oah,adiiin  bxporlorH.  It  con- 
[tains  the  latest  information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain,  the  British  West  Indies.  New 
Zealand  and  South  .Vfrioa.  This  book¬ 
let  la  issued  liy  Uio  Foreign  Traov 
DeparUiie.m,  The  Royal  EuiiU  of  Can¬ 
ada. 


COME  ,WEST  WITH 
THE  COMMERCIAL 


certain.  Level  is  approaching  pre¬ 
war,  but  costs  of  operation  remain 
considerably  above  1913  figures,  con- 
fcquently  steamship  men  are  at  a 
loss  to  predict  the  outcome  of  pres¬ 
ent  rate  war.  •  As  evidence  of  the 
enigmatical  condition  existing  in  the 
freight  market,  although  record 
grain  shipments  moved  through  Gal¬ 
veston  this  year,  it  is  thought  doubt¬ 
ful  that  the  transportation  was  par¬ 
ticularly  profitable  to  the  steamship 
companies.  Despite  huge  cargoes, 
rates  dropped.  ,  A  possible  solution 
may  be  found  in  the  fact  that  during 
the  time  of  heavy  coal  exports,  shins 
were  pointed  to  this  country. 


Merchants  Casualty  Company 

HOMK  OFFICE 

lOlli  Floor,  EleelPic  Rniln-ay 
ChamherB.  Winnipeg,  Man. 

Canada’s  largest  Accident  and 
Health  Company.  Our  Victory  Po¬ 
licy  pays  Fl'LI.  INDEMNITA'  for 
disability  by  accident  or  sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-conflned  to 
house. 

Openings  for  District  Managers 
and  Agents. 

Eastern  Head  Office — Royal  Bank 
BnUding,  Toronto,  Ont. 

Branch  officea  everywhero  In 
Canada. 


To  Current  Financial  Literature 
Department 


.Siiccessl’iil  producers  c.m  se¬ 
cure  positions  i>f  respoiisihil- 
ii.v  iiiid  rciiiiiiicrntioii  with  a 
rapidly  developing  conipiiiiy 
sneli  as  The  (\n:itiu>reial  Life. 


CANADIAN  TRADE  OPPORl'UNI- 
TIE;-!  in  the  CAUIBBEA.N— This 
booklet  is  issued  by  the  Foreign 
Trad*  Department  of  The  Itoyal  Bank 
of  Canada  and  covers  in  an  exhau.s- 
tlve  manner  buaines.s  opportunities  in 
the  West  Indie*  and  in  Central  aud 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
valuable  for  reference  reg.irding  local 
currencies.  p'»stage  and  cable  rales, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


"I'lf.VCTTCAL  IIINT.S  ON  M.VKING 
5’OITR  WII.l.." — An.v  one  planning  to 
maltc  a  Will  can  l>e  jis.sisted  by  going 
over  this  serie.s  of  suggestions,  issued 
in  pamphlet  form  by  Tlie  Roval  Trust 
Company,  and  outlining,  in  the  blank 
spaces  left  for  the  purpose,  the  re¬ 
sults  he  wants  ids  Will  to  accom¬ 
plish.  Ho  cun  then  go  to  his  ow-n 
.Notary  or  l.awycr  and  have  the  Will 
drawn  according  to  the  plan  thus  de¬ 
fined.  .\sk  for  a  copy.  Telephone, 


Gome  jF esi  Kith  the  Commercial 

.  n:.',  c-le:\ WRIGHT. 

Man.aging  Director 

•  r.B,R.  B’dgM 

EDMONTON.  FANAD A. 


BRITISH  EMPIRE  PREFEREN- 
TIAD  TARIFFS  AND  THEIR  RELA- 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26,  1921 


\  DIVIDEND  NOTICES,  ETC. 


Notice  is  hereby  given  that  a 
DIVIDEND  of  THUEB  ;)er  cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution,  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  THUKSDAY.  the  FIRST 
DAY  OF  DECE.MBER  next,  to 
Shareholders  of  record  of  31st  Octo¬ 
ber  1921.  A  BONUS  of  TWO  per 
cent,  has  also  been  declared  for  the 
year  ending  31st  October  1921. 

The  Annual  General  Meeting  of  the 
Sharchoiders  will  be  held  at  the 
Banking  House  of  the  Institution  on 
.MONDAY,  the  FlfTH  DAY  OF 
DECEMBER  next. 

The  Chair  to  be  tajeen  at  Noon. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 
General  Manager. 
.Montreal.  21st  October  1921. 


Friday 


Saturday 


Monday 


Tuesday 


I  I*.  A-  P.  Co . 

.\nips  Holdon  pfd . 

A  slyest  os  Corpor;)  t  io:? . 

Do.  pfd.  . . . 

Alhint  Sugar . , 

Bell  Telephone . 

B.  li .Steel . 

Do.  1st  pftl . 

Do.  2nd  pfd . 

Brasilisn  T.  L.  &  P . 

Broropton  . 

B.  C.  Fishing . . . 

Canad-a  (  ,'enient  Co . 

^  Do  pfd . 

Can.  Converters . 

C. an.  Colton  e(nn . 

Canada  Gen.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd . . 

Detroit  I'nitcd  Ry . 

Dominion  Bridge . 

Doin.  Cai'ni'i's . 

Dom.  Gl.nss,  com . 

Do.  pfd..  . 

Dominion  Steel  Corjmration 
Do  pfd . 

Dominion  1  ron  . . . . . 

Dominion 'I  cnI  ile . 


VOLUME  IMMENSE 


eveWYWHERE  -  EVE  RY  DAY 


PRICE  !8  CEMTS 


/O  for  t8* 

20  «  55^ 


Biridend  >e.  liW. 

Notice  is  hereby  given  that  a  divi- 
flriid  of  Three  Per  Cent,  upon  the 
capital  .stork  of  flu's  Bank,  being  at 
the  rate  of  twelve  per  rent,  per 
annum,  has  been  declaicd  for  the 
.piarler  ending  "Oth  .Noyrmln’r  next, 
together  with  .i  bonus  of  one  per 
cent.,  and  that  the  .same  will  lie  pay- 
ahte  at  fill-  Bank  and  its  Bi'anehes 
oil  and  afl.'r  Thnraday.  1st  Decem- 
lier.  III2I.  The  tiansfer  tinoks  of  the 
Bank  will  be  closed  from  the  itith 
Noienilter  to  ;!(Uh  .November  nex', 
lintli  <lays  inelusire. 

By  order  of  the  Board. 

.lOH.N  AIUI). 

General  .Manager. 
Toronto.  I’l.si  Octoiicr,  lli21. 


W  y/nd  in  boxes 
1  ofSO&lOO 


'  Hillere't  t'ollierie.® . 

i  Howard  Smith  ...  . 

;  Doi.fii  . 

\  Illinois  Traction . 

!  Do.  pfd . 

I  Lake  t>f  I  lie  Woods  Milling  xd 
;  Do.  |■fd,.. . 


,  L.'iurrnlide  . 

I  I.yall  Construction  ( 


.Macdonald  Co. . 

Mackay  pfd . 

Montreal  Cottijii  Co.  pf* 

Monl.rram  . . 

Montreal  Power  Cons.. 
Maple  Leaf  .Milling  pfd  . 

Xatioii.al  Breweries . 

Dgilvie  Milling . 

Ontario  Steel  Products. 
Ottawa  L.  II.  P.  Co. . 
Penmans  l.imited  pfd.. 

Price  Bros  . 

(^•uebre  Railway . 

Hiordoii  P.  A  P.  Co. . . . 

Shawinigau . 

Spanish  River . 

^  Do.  pfd . 

Si  ..Maurice . 

Si  eel  of  Canada  x.d . 

„  Do.  pfd . 

St.  Lawerenee  Flour  xd 

Tookc  Bi'o.s.  pfd . 

Toronto  Railway . 

W'abasso  Cotton . 

W  ayagamaek  . 

W  in.  Railway . 


NAVY  COT 


KIVIIHiM)  NOTM  P. 

Notice  Is  hereliy  given  that  a  divi¬ 
dend  of  one  and  one-half  per  cent. 
{iVt"''-)  lia.s  hei'ii  declaicd  on  Ih' 
I'O.'IMO.N  STOCK  of  Itoniinion  Glass 
Coiupany,  l.imited.  for  the  i|iiarfer 
(  lldiiig  llic  :;|.<I  dav  of  I  l''ceivil;ci . 
lliL’t,  payltde  .Mondav.  :!ic  t'lid  day  of 
.lannary.  ti'j:;,  lo  Siiarclioidci-:;  ot 
re.-ord  at  ilie  close  of  liii.siii'' 
Tliiirsda V ,  the  llili  dav  of  I icc  c:  ilver. 


Ly  Order  of  tlu-  Bornl. 

mi;r\ Y.N  oitt;i:. 

Comptroller  A  tfecrciaiy 
.Montreal.  ITih  .Novcnii-er.  r!21 


NEW  YORK  STOCK  FLUCTUATIONS 


DOMINION  GLASS  COMPANY 

IJ.HITFB. 


(Furni.ohed  by  Balfour,  White  A  Cn.) 

rtid  Asked 

.Vlbcrl.a  Pile.  »})•.  fey  ["’rii..  sa 
Do  liief  I'oninion  .  .  .  .  1  :.’S 
.Vines  n<dd.'n  Tire  ;;a 

•ViKon.aiil  (fidil . :tM 

Brlding  Ccrlieelli  7c^.  I'fd.  ..  71 

1  lo.  <'•■1111111*11 . . .  IS  ;’ii 

Black  l.iikc  Aihea.  Pfd...  M  I 

I>‘>.  ('oiiinion .  0  III 

Brandrain-Uenileraon  7% 

Pier .  ;<J 

Do.  ."iti  Cnm.  X  d  .'lu'. 

Can.  Cioi.s  Kelt  7e;,  Prel^  10 
Can.  \Ve.stinBhoiise.  8% 

f'nniniiin . loi 

Can.  Wnolirna  7%  Pi  ef  . .  tia  ill 

Do.  ('onimon .  is>-  .’I 

Coekshutt  Plow  7''^  Pref. 

.'DViSr  ill  arr'r.s  pay  fey.  i:;  11 

CosBiave  liievverie.x  ..  ti'a  SI3 

C'liban-Can.  Suxar  S'/,,  N'.Y. 

Pref.  fiej,  m  iii  lears.  .  .  .  II  1  .’I 

Dc".  ('iiiiinioii  .  I 

Ooni.  I'ovver  &  Traii.s.  7'?i- 

I’ref  .  .  so  'j 

Dll  ('oiieiion .  fill 

Dryden  Paper  .  17 

Kamiius  r’layei.s  S'f  Pfd.  .'if 

Do.  Ciiiiinion .  II 

l•■|'l>^t<;nac  Brewi-nes  .  ..  llii  TS 

Halt  Uras.s,  C  iinnion .  10 

li'iodycHi  Tire  I’fd...  .'i.'i'.a 

Holllngr.  ('oof.  tj'old  Mfnea 

X  d  ICr . r.Sii  7. nil 

Home  li.Tiii,  7'.,  \  d  I',*;,  a:;  aa 

Iinpeejiil  Tohucco  Caiiaiia. 

I'onuiioii .  a  II, 

l.aiireiilide  pouei  t'’,  .  .  Vn 

l..oew‘s  Mili-ii  Teg  Pref. 

ai-ef  In  aiii'ar.i .  li- 

1  to  <  ''iniinon  .  . 

I.oew’.s  Monlreal  7' Pfd. 

I  't  in  111  II  Ills  .  t:;  .•.’ 

I'll'.  < 'oininoii .  II  la 

CoewF  Ottawa  7"n  ITef. 

l2Me'  in  >11  I  r  III..*  .',11 

Do  Coll,*  non .  g  , 

!,  I!  .Vte.l  Cnitr.  12  I’M. 

I  Poiii..  I  Pealtr  I'oiii  1  S,‘> 

Milltagami  Pulp  A  I‘.ap»T 
7</,  PfrI.  a;:'.,  in  .irieai,-.  2ii 

lao.  Common  .  10  ' 

Mont.  Pity  A  Jii.sl.  Bnnii 

i(i',7 . ir.c  i7i 

N'atj.niiil  Ifiick  ('•■ni  .  .  .'•  In 

.Nollli  Aiiieriean  Pulp  ...  2', 

Pi'tiv ineiiil  Dank  a',f  ..  1 2.i 
iiioidon  8te  Pfd.  (New) 

•t in  arin'ii  rs  ...  a 

Do.  Poirinioii  (New)  I  .  pi  l.,7ij 

soiitlifin  Canada  I’ower 


(Furalahed  by  Sheaiaon-lIaiTmiill  A  Co.) 

N’ov.  18  Nov.  22 

Clo.F«  Cloaa 


Xel 

Changa 


BIViDF.M)  NOTH  I,. 

Notice  hi  hereby  given  th.-it  !i  dlv  1- 
ilerid  of  one  and  f hree-qiiiirlei s  per 
rent.  (I  %'/<-)  li.is  been  decl.arcd  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  l.imited,  foi-  the 
qiiiii'tor  ending  the  diiy  of  Dc- 

eeinber.  I!I21,  piiyiilde  Moipliiy,  the 
2nd  diiy  of  .himuir.'.  1M22.  ti)  sh.arc- 
holders  of  re<-onl  at  Uie  clnse  of 
Inisiness  Tliursday,  the  Eiili  lay  of 
Di'ceinhi  r.  1921. 

By  Order  of  the  Board. 

.^rERVY^•  OEFilR. 

Comptroller  A  Soi  rciary. 
Montreal.  ITih  .N'oveiiihci',  ll'k’l 


AUla-Chalmcr*  . 

-Vin.  .Vki  I.  Chemical  . . 

Am.  Beet  Sugar . 

Am.  Bosh  Magneto  ... 

Am.  Con . 

.Am.  Car  *  K . 

.\ni.  < kitton  Oil . 

Am.  Dr.  Syndicate  .... 
Am.  Hiile  .t  l.eather  . 

Do.  pfd . 

Am.  Icn  . 

•Viii.  inter.  Coip . 

Am.  Dinseed  . 

Am.  Docomotive  . 

Am.  Ship  *.  Com . 

Am.  Smelting . 

Am.  Steel  Foundries  . 

Aen.  Sugar  . 

Am.  Snmal.  Tub . 

Am.  Tel.  *,  Tel . 

Ani.  Woollen . 

•Anaeonda  Copper  ... 

Atchison  . 

Atlantic  G.  &  W.  I.  . . 

Baldwin  Coco . 

Tialt.  *  Ohio . 

Hctlilehein  Steel  (B  ) 

Brooklyn  R.T . 

l.’alifornia  Petrol . 

Canadian  Pacific  ...  . 

I'entrsl  I.eather . 

I'errii  de  . . 

Chandler  Mntois  .  ... 
ChIcaKo  M.  A-  St.  P.  .. 

CliiiaKo  Uoi'k  If . 

Chile  Clipper  Co . 

Chino  Copper . 

Colorado  k’liel . 

Conaoliilated  (Jaa  ...  . 

Corn  Products . 

Crucible  Sleet . 

Ciitia  Cane  Sugar . 

Columbia  Gas . 

Endicoit  J . . 

l>ie  llailroad  let  Pref. 
Famous  Playcra  .  ... 

Freeport  Texas  . 

General  Electric . 

General  Motors . 

tfoodrich  . 

(treat  N'orthern  Pfd.  .. 
Great  Northern  Ore.  .. 

Gulf  Slate.9  Steel  . 

Haek.  A  Bar . 

Inspiration  t.'opper  ... 
Internat.  Harv. 
International  Nickel  . 
Int.  Mer'’.  Marine  .... 

Do.  Pfd . 

Internet,  I’aper  . 

Kansas  t'ity  Southern 
Kelly  Springfield  .... 
Krnnecott  Copper  .... 
Keystone  Tire  A-  K.  ... 
Dacha  wanna  Steel  .... 

I.eliigh  Valley . 

Mexican  Petrol  . 

•Miami  Copper  . . 

•Midvale  Steel  . 

M  .s.  P.  and  S.  M.  . 

kll.ssoiiri  K.  A-  T . 

Mia.souri  I’acific . 

.National  Enamel  .... 

•National  I.<'ad  . 

Nevada  Consol  Cop.  .. 

New  Haven  . 

Northern  Pacific . 

Nova  Scotia  Steel  . 

Pure,  Oil  Co . 

Pan.  Amer.  Petrol  .... 
PeniiFv Ivania  B.B.  ... 

Pere  Marquette . 

Pierce  Oil  . 

Pnnta  Sugar  . 

Pierce  Arrow  . 

Pitt.sbui  K  Coal . 

Pressed  Steel  Car  .... 

Ray  Con.  Copper  . 

Reading  . 

Republic  Iron  A*  S . 

Royal  Dutch  . 

8t.  LouU  &  6.F . 

Sinclair  Consolidated  . 

SlosF  Sheffield  . 

•Southern  Pacific  . 

Southern  Railway  .... 

Do.  pfd . 

Studebaker  . 

Tenneeaeo  Copper  ...  . 

T. 'xa.s  Oil  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . . 

Unior  Pacific  . 

United  Retail  Stores  •• 

U. S.  Induat.  Alcohol  ... 

L'..S.  Rubber . 

U.S.  Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium . 

Westinghouae . 

White  Motor . 

Wlllys-Overland . 

Worthington  Pump  . . . 


TOROXTO  KOI  .SE  OPKXS 

01  FII  E  IX  MOXTKIMI.. 

The  stCiidy  invasion  of  tho  .Monf- 
rf.'ij  field  by  the  larger  bond  and  in- 
ve.atmont  hoiiyes  of  Toronto  i.s  in¬ 
stanced  by  the  announcement  that 
the  wellknowu  bankirtc  house  of  AV. 
A.  Mackenzie  A-  Co..  I.inrited.  of  Tor¬ 
onto.  had  eonriuded  arrangements, 
for  the  opening  of  their  new  Mont¬ 
real  office  in  the  Bank  of  Toronio 
Building. 

The  .Yfontrc'il  ofE-.c  atid  all  East¬ 
ern  territory  \vill  lie  uu'ler  the  di¬ 
rection  of  A.  N.  Worthington,  who 
has  br-en  associated  wi^h  the  hou.sc 
for  some  tune.  > 

For  the  )>ast  fifteen  year.s  AV.  A. 
Mackenzie  A-  Comiiany  have  been  ac¬ 
tively  identified  w  ith  the  sale  of  Gov¬ 
ernment  and  inimicipal  securities,  as 
well  as  corporation  bonds.  In  addi- 
ti.en  to  this,  they  are  at  present  en- 
gagf.d  in  eomiiieting  the  financing  of 
the  Mount  Royal  Hotel  i'ompan.v, 
Limited.  j 


t‘l!l<  ES  TOBD.MO  STOCKA. 

High. 

.MlanSH  ........  ••IN 

I'rDZiliHi; . .  ,,  ..  Jo-'j 

Hun.  r.  N . 

Haiirttlii  JTrrad  27 

Crm^iU  ..  ..  rv»; 

Hu*  IM  cf. .  .  .  N 

<’an.  S.S.  Lines  ..  ..  17’* 

Tan.  H*  Tt  iUrr  iriC 

h.tm: .  u*s 

Horn.  Tr?  .  oS 

Ma«ka'* .  Sp.. 

In.,  fr^f.  . 

Mflpio  Lf'nf.  VU\  .  '*7 


slo.*  .....  k  .>'» 
rffi .  7  :*• 

'.liV 

I'ffI  ..  7  S-SV 

I  < ’t»n\ ...  7 

i  Hfin.  <  *t lUfUi.s .  S  so 

*  ’Jui.  ♦  'ottom*  Pfd.  .  *i  7*. 

•"'in.  *  Lif'*  li  it  .  K 
Oin.  M IT  7  • 

ptini  . 

1  <  *<»D !  f *f»l  ....  7 

I  ''  in.  <  »1hns  ......  ••  gI  *1 

pMUi.  Pfd.  ..7  s:^ 

I  G'Ui.  1  I  <•!!  Pfd .  7  »;m  >; 

Ht/in.  Pfd.  .. 

pMUi.  'roxtil"  ..  .12  i:i7’; 

D<  ni  Pfd  .  7  pii 

IlnwHUft  .‘‘•nith  ...  * 

Howard  Smith  TMd  ^ 

LhIaC  fif  llic  Wi'ods.  12  JID 

I.HUr  of  Wotids  I»f(!.  7  lo;; 

L;iur«:nfid« .  7ti 

Lvall..  .  ....  S 

Ptdlolit  ....  *» 

M"nt  Pottons  f*fd  .  7  lo;; 

Mont  IT.  and  P  vi.', 

Mont.  Trainvvnyi*  lo 

Nflt.  I>r<»\\rii^.>^  ....  1  .■•7L 

( T'o  r  X  aluc  $25) 

^♦Pt'nman.'*  ....  * 

Penman..'  T'fd .  g  x;: 

ShrtniiMjrun  .  7  ]0."* 

Spaiiish  Ui\*'i  ....  7 

.<panls!i  THvf'f  I’fd  .  7  71'’* 

<*f  Panada  7  i;i 

Sla#|  of  I'anada  Pfd.  7  M 

Wahas.AJo .  t 

•Honua  of  2%  for 
♦•Bunua  of  2%  for  1920-1921 


A  < >*i  .  . 

Molliii«<^i . 

Mrfntv  rr  .  .  . 

Rlord'^n  ( > 
Of.  Pfd. 

Mont^'ral  T’oN^'r 


Notice  is  licrohy  ;;ivon  that  tin  tho 
Prcfrrf'iHo  StocI;  of  lli'r  Pomi)in>. 
the  I.>ir(’(tors  )ia\('  dorlpnd  a 
dend  of  I'i't  |»a\;u»lr  on  tlx'  ]5t  i  of 
lirroniln  r  lo  Sim l  ofiolih  i  s  oi  rooord 
at  thr  I  lo  of  [ov  in;  .  ,;  iho  1.  t  d 'V 
of  Hi'cf'iiiliOi-.  Pt21. 

IP.  ')rdi  of  tho  Hoim!. 

I>.  i;.  M'WKLV. 

Srrr(d;tr>  -Troasiii  or. 


!  ^K\v  YOlUi  1  VHH  rniri;^. 

'  Stock?.  r»i(l  A 

A^^tna  K\pl'‘  iivrs  ..  ..  I2’y 

.Mlit'd  Pa«Uiiig: .  i 

.'Vmal.  Po>alt\’ . 

W'ritinK  Phim*t  ...  ‘JP 

Hrtont^*  fOl . . 

H»A.ctt»n  and  .Mmlana 

Bo.Mton  and  W’xoinjim  ..  ^2 

F^^h^ral  Oil .  i  •’« 

Hold  Zon*' . .  ••  17 

T!>t< mat  i"nal  l>it' .  1.7^4 

K<'i  r  iFflkf  .  . 

]dbb>.  .MrXrill .  r.\ 

APN'Hinara .  It 

NipissInK:  Minns . 

Onin r  Oil  .  .  .  •  . .  ^*7 

fv-rfei  Itoii  Tir< .  P» 

Motel .  ;)9 

Philip  Morris .  J 

.'^linin.s  iV't  .  9 

Swift  Ini .  2ML 

Tono  (»lv .  iU) 

Ton^.  17\t .  1^., 

P  S.  .‘^icain.^hip .  2h 


IXTI  RESTIXI.  BOOKLETS  OX 
r.VKKEIt  HOTOK  I  AK  l  OMTAXY. 

.T.  .T.  Craig  &  Company,  of  ,'loni- 
real,  who  are  handling  the  issu'’  i'l 
Canada  of  the  new  P-arket  Motor  Car 
Company,  have  issued  two  illnsi rated 
booklets,  dealing  with  the  plans  and 
undertakings  of  this  new  I'anudiau 
(Orporation.  whieh  will  sp'"ializc  on 
an  all-Canadian  car. 

AA’ith  the  progress  made  in  riianu- 
faeturing  in  the  country  <Iuring  the 
past  few  years,  it  i.s  felt  that  the 
time  ha.s  coinc  when  an  a'.l-Canaiiian 
ear  can  he  put  on  the  maiket  and 


I  tDIMON  .srO<  K  OIMDI.Nd 

Norit  c. 

'I'lie  re.giilar  iiUiirl'  !  Iv  ilivid  .  uil  i*. 
two  (2''<)  per  ee’ll.  eii  itlO  ('OAIMON 
.STOl  K  of  WOOD.S  .M.AM'E.AC'i  Cl; 
INiL  CO.'II'.WV.  I.I.MI'I'ED.  Ini  Die 
rpiarler  ending  .Novenilu  r  iH'Di.  Hi::l. 
has  lieeii  lle<■lal  ('ll  payable  D<'('eiiil)i  e 
Isl.  I!i2l.  lo  sliareliol'lers  of  re(  old 
.Noveinliei-  k’litli.  J')2I. 

By  Order  of  tlie  Hoard. 

•lOUN  T.  E.  Ki;E.M;. 

Seeretury-Trea  surer. 
.Motureul.  Noveiiitx'r  IStli.  1921. 


IIIV  IDRlVDSi  r)l7<  I.AIlUn. 

Haul;  .if  Turento  .K  Der.  1  s;,,,.  > 

Raak  ef  Hnmiltoii  ::  De,  .  n  I  .Nov.  18 

Cnii'il  Bank  ..  .  2'-  1  .  1  .Vox-.  1 

Rank  of  Mon  1  r«al  ..'1  i  x-,-.  I  <•>■(.  ;h 

Royal  Ban!:  . 2  .  2 Dee.  1  Nov.  1,7 

I'nn.  Bk  of  I'oni.  .  2  >  1  De,..  1  Nov.  Hi 

Impel  iai  I.trl.  .77  I  >er  I  Nov.  IS 

Horn*’  Bk  of  Can.  I"..  Dec  1  .Nov.  HI 

Ban'iuc  rrilocli  Dec  I  Nov.  17 

Mom.  ("ni  Ltd  .  1 ’s  Dee.  17  Nov.  ;(i) 

Do.  I’ffI  .  .  J-l.  Dec.  J7  ,Nov.  .'ill 

Dgilvie  I’fd . 1 'I,  Dec.  I  Nov.  21 

Hollingei*  (’oil.-.  ..1  Dec.  2  No,-.  17 

W  iTid.«c*r  Hot>l  li*.-!  2  Jtec.  I  ,Nov.  21 

Monireal  l.oan  and 

Morlif.-Ig  . :!  lie.  J7  Nov.  ,70 

Bi  nndrani-Hendersi-in 

I’oni . 1  e,  Dec.  1  .Nov.  1 

Di*ii.  I.  and  .sv  G'l., 

I’lcf  .  15,  inn  1  Dec  111 

r.D.R .  .  .  2';  1  lec.  71  I  >e.  1 

.St.  JtaiiiKe  Paper.. 2  Nov.  .I"  Nov- 27 
l.akc  of  \\  d.“  eorn,:!  Dec.  1  ,N.iv.  21 

l.al-.e  of  M  ds  pf.  l  ',  Hcv  1  Nov.  21 

Wood,.  Mfg  < ’>•  ,2  lire  I  N'pv  20 

ReHiiig-e'.,v(  icelli 

T'l-.e  Ftiy*  K  .1*4  1  >ec.  17  Dr.  1 

l>':'niiiii'.)i  Gl-'i's 

Com  .  1  G  Ian  21  'cc  i« 

Do  Prrf  1*4  .Tan  2  D'l-.  17  j 

Dcni  Te.tilr  .  .  .  7  .Ian  ::  D-r  i,. 

'la.'ka--  r."  .  .  .I’s  Ian  I'*.  7] 

fio  Pfd  ....  1  .Tan  7  T  lei  7  J 

yi"l,4on.-  Bank  .  7  Tan  .2  isj 


I  >•!.  <  ’••niinoii 
.Si' I  ling  Bank  .S'., 

'fra  111  l*o\vr'r . 

l.'iiited  Cig.ir  SIoicf.  (’an. 
7'',  IT  2li\e,'  in  ai.  .S 
I  <o,  <  'oniinoii  ...  .Ik 
W  c.-I'i  ii  Gi  ric'ua  7'7  Pi  <  ( 
\\  eatr  rn  (-iiielieo  Pow  er 


Gillette  Safety  Razor  Company 

The  Board  of  Directors  have 
to-day  declared  a  stock  dividend 
of  IOy;;-,  payable  from  the  office 
of  the  Old  Colony  Trust  Com¬ 
pany.  Boston.  Mass.,  on  Decem¬ 
ber  19th,  1921.  to  stockholders 
of  record  at  the  close  of  business 
December  I  2th.  1921. 

FRANK  J.  FAMILY.  Treasurer. 
Boston,  Nov.  18th,  1921. 


incr:  the  ( oiiipci  it  ion  of  ?!l  (>.hcr 
makes.  D  i.s  the  idnii  of  tiie  plan 
of  the  Barker  Motor  (  ar  Co.  to  bring 
out  a  car  whidi  will  liest  iiIv'ct  thr* 
’cqiiircmcnts  of  the  larger  inaiku 
that  prer  ails  for  a  inediuin  pi  iced 
aiitomofiile. 

Th(  hooklrt.-  are  of  a  vtir  inlc;- 
e.sting  charadcr  ami  nieeiy  ilins- 
t'  l’cd.  so  that  the,  intcndirii  iinespir 
or  owner  of  a  ca:'  can  become  thor¬ 
oughly  familiar  wHli  every  operation 
of  the  eonipaiiy's  ‘idu’iir- 


r>'*.  . 

Whfilf'P  Thilp  8:.  Pap^r  7' 
Pftl.  :Mp4  in  nr  i  rai  s 

In*.  I’niiinion . 

wfnnipffr  lakfliir  T'r  Pf 


STAT^DARI)  MIA'IA'L  ai  OTATIONS. 
Th^  Standard  Minjnif  T^xrhanf^^  rp« 
porta  the  f»*l|*>wing  <4ijotatlons  at  tho 
ck»?o  yoftorday.— 

Stocka.  Aak  I’id 

4»oM. 

vN  1 1  a  »•  .  . .  J  I‘  1  '•  L* 

.\pFV  .  . .  I  L 

r loinr  L  .  4  .  7  ^ 

Ta .  7  7>. 

Ofid  r-tfcf  . 

H^'lliPC'^i  <"on . 7  9n  ,.ss; 

HuntMP  y  K 

K^^’^ra  Pt  9 

Kirkland  ;;.S  Tt 

M-Infvro  . I  1  91 

Mofir^ta  .....  4  .  ^ 

4Nf-v»  rax-  .  ,  ^  L  1 

S.  Kcrvr.a .  4% 


XOIM  E  or  IHVIDEM*. 

A  dniriend  of  tlirce  per  rent  i 
on  the  Common  Stovk  of  the  DD- 
MINJO.N  'l  E.N'I  ILE  COAIB.A.W.  LlAI 
ITED.  lias  been  deilarcd  lor  the 
fpiartei  ending  .'’.Int  no.-enihi  r.  1921. 
payable  .lAM'ARA*  9rd,  1922  to 
sha ' elioldcrs  of  reeord  r»E'  EMR17I; 
I.Slh.  1921. 

Bj  Ollier  ot  the  Board. 

.T  4S.  H.  AVEBB. 

Secretary-Treasurer 
Mont  re, a  1,  2lKt  Novo.niher.  1921. 


OILS  TO  THE  FORE 


Staiiditrd  OH  of  Ind. 
Anglo-American  Oil 
International  Petroleum 
Sinclair  Consolidated 
Elk  Basin  Petroleum 
Texas  Company 
Mexican  Petroleum 
Pacific  Oil 
Skelly 

noddle  States  Oil 

Afrntion  Oil  Uau^  in  whi«*h  inter* 
»^ted  and  a^nd  •'>-dnjr  tor  fpre  ropT 
of  Market  l)#*HpRffli  nod  Sporlal  Oil 
Letter. 


"P  HE  •’f  th?  financial 

*  world  are  focused  on 
Oil.  The  world's  potrolenm 
resources  have  become  a 
problem  of  international  im 
portance.  Indeed.  some 
scientists  go  so  far  as  to 
predict  that  the  Oil  supply  of 
the  United  States  may  be  ('x- 
hausted  in  about  20  year.*-. 

This  fundamental  fact,  to¬ 
gether  with  a  diminishing 
production,  rapidly  multi¬ 
plying  uses  for  petroleum 
and  its  products,  and  rising 
prices  for  the  crude  prodtirl, 
account  for  the  present  re¬ 
markable  display  of  market 
activity  in  the  leading  Oil 
.securities,  a  mimlier  of  which 
are  reviewed  amlioritativelv 
in  the  current  issue  of  our 
Market  Despatch,  including: 

HAMILTON  B.  WILLS  &  CO.,  UMITED 

Established  1904  *  Slock  Brokers 

Wills  Building.  80  Bay  St.  '. Adelaide  .^680i  Toronto 


STAXDAnn  OII>  STOCKS. 

(Specially  furnished  by  Jenk 
Gwynne  &  Co.) 

Bid  A 

1 —  Anglo-AmPT  Oil  ....  )8'i 

2 —  Atinn.  Refin.  C'’m  .  .  9.70  < 

5—  Do.  Pref . 112’i  : 

4 — Buckeye  Pipe  I, me...  8>; 

b — P7«ircka  Pipe  Line.  .  .  87 

6 —  IlIlrolF  Pipe  I.,ine  ..  170  1 

7 —  Indiana  Pipe  Line...  82 

8 —  National  Transit  ....  20 

9 —  New  Vcirk  Transit  .  .  11*  1 

10 —  Northern  Pipe  Dine..  95 

11 —  Ohio  Oil  X  d  .  287  5 

12 —  Prairie  Oil  and  Gas..  .575  .5 

13 —  Prairie  Pipe  Line  227  t 

14 —  Southern  Pipe  Line,  fti 

1.5 — South.  Penn.  Oil  .  .  230  2 

18 —  Standard  Oil  of  f'al..  .  87 

17—  Do  Pref .  8  8 '2 

15 —  Do.  N.I.  Com . 189  1 

19—  ly,,.  Pief . 112'2  I 

20—  Do.  N.V  . .787  3 

21^ — I'll  ion  Tank  Carl’oln  97 

21 —  D,-,.  C,iiii.  .  .  lo.i  1 

23 — Vacuum  Oil . 3;io  :i 

24  —  linoeilal  Oil  I, id .  !i;i 

25 — Internal.  Pete  Com.  .  15^4 


201, 


Porcupine  Crown . 

P' .i  ciipiiic  I  inper ia I  .  .  .  . 

Porcupine  Tt.'sdnie  . 

Preston . 

.Schi-nacher . . 

Tfcl:-Hiighe« . 

Thomp.son-Kri.at . 

\Ve.at  Iiome . 

AVest  Tree . 

surer. 

Adanac  . 

Railey . 

Beaver  . 

Chanibera-Ferland . 

Coniagas  ,  .  . 

Crown  Reserve . 

Gifford . 

Great  N,uthern . 

Hargraves . 

La  Roae . 

itcKinley-Darragh  . 

.Mining  Corporation  ..  ., 

•Nipiasing  .Mine.* . 

Ophii- . 

JVteraon  Lake . 

.Silver  Leaf . 

Tiniiskamirig . 

Trelhewey . 

Vliarrllaneeua. 

.Aja.x . 

Eureka  . 

Rockwood  .  .  . .  _ . 

Petrol  . 

V.  c.a.s . 


The  Windsor  Hotel  Company 
of  Montreal 

AXXIAL  -MEEXm;. 

The  Annual  General  Meeting  of  the. 
Shareholdei;B  of  the  AVindsor  Hotel 
Company  of  Montreal  will  be  held  in 
the  Blue  Room  of  the  AVindsor  Hotel 
on  Tuesday,  December  6th,  at  2.00 
p.m.,  for  the  reception  of  the  .4nnual 
Report,  Treasurer's  Statement,  Elec¬ 
tion  of  Directors  for  the  ensuing 
year,  and  such  other  business  as  may- 
come  before  the  Meeting. 

R.  H.  AVEBB. 

Secretary-Treasurer. 
•Alontreal,  November  23rd,  1921. 
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If  .TiMi  wtII^  uh  at  onrj*  we 
alHf>  Ytill  Ri\e  you  a  eompti- 
mentary  ro|>)'  of  either  one 
of  our  two  new  — 

g^’Mandurd  this*'  and  **liidr. 
I>endent  Oils.**  revised  and 
i2p-to*d;ite.  M  rile  and  state 
>oiir  clioii'e. 


.\RW  YOIIK  COTT41N  KTCHANGK 
PRICKH. 

(Furnl.shed  by  .Isnks.  Gwynne  *•  Co.) 

Gpvu  High  I.iiU'  Cloning 

.Ian .  1802  1850  1795  1847-5(1 

Kcb .  1795  1795  1795  184  8  noin 

Mar .  1797  1818  179o  1*38-46 

■May  ....  1770  ISIS  1766  1*14-1* 

•July  ....  1730  1770  1727  1770  sale 

Aug .  1709  1709  1707  1743  nom 

Oct .  1635  1650  1830  1671  bid 

Dc- .  1*15  1*52  1797  1*17-50 

Coii4*n  up  .>0 


G.r.ll.  EAKXIXGS. 

For  the  period  ending  November 


InwMvtors  read 

She  f  mattctal  S^tmes 

M*fite(ial  CANADA  Taranto 


NKVV  voriK  i:\ciiAXGK  nA-n;*. 

Tliui'.'<da.' .  Nov.  17 . 9  3  tbc^J, 

Friday.  .Nov.  18 . 9*i,',> 

.(laturday.  N'lv.  19 . .  .  9i/c^ 

Monda;..  Nov.  21  . 9***7^ 

Tussdsi.  .Nov  22 . 9  !l/lh^ 

Wcdnssila,  .  Nov  2.3 . 9  ijC- 


$1,988,955 

.2.525,462 


$  534,508 


Decrease 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  26,  1921. 


NOW 


IS  THE  TIME  BUY 

i  TO  BUY  CAREFULLY  I  TODAY  ! 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  vSECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

Write  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MKMnBRS  «»K  TIIK  MONTBKAL  STOCK  KXCIIANr.K 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAL 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


QlKBKt  Ktll.tVtT  B0]sns. 

An  f  x^eplionally  art ivn  rtpmanrl  for  | 
Queber  Bi>ii<ls  has  devolope'l  during  | 
thp  past  fow  days  and  thr  priro  has  I 
roarhpd  a  new  high  record  for  the! 
year  102).  ' 

Trading  in  these  bonds  has  been  ^ 
going  on  for  a  considerable  time; 
past  at  around  and  enormous  I 
qiiantitiftti  have  been  absorbed  at 


IWAYAGAMACK  !  Gossip  of  the  Week  1  TO  DEPOSIT 
i  APPROACHES  i  SIX  P.C.  BONDS 

f  cxeeptionally  aetive  demand  for  |  ^  m  ^  — 

CM  n  VtAD  Bonds  has  developed  during  |  rtT  n|oD||M|L| 

CliU  Ur  I  tAtf  ''''''  Ur  lilliliUUM 

*  Wl  I  fcfill  3  high  record  for  the! 

_ _  I , 

Was  One  of  First  Pulp  and  Paper  Trading  in  these  bonds  has  Bondholders’  Protective  Com- 

I  Companies  to  Feel  Deprettsion  ;  ^^r^rarato-lnd''  tlir^^nf  e^^rmous  -ittce.  Named-Bonds  to  be 

i  in  Industry  and  to  Adjust  It-  quantitifsi  have  been  absorbed  at  Deposited  in  Trust  by  Decem- 

j  self  to  Meet  Changed  Condi-  these  prices  and  even  at  lower  prices  ber  10  —  Company’s  Cash 

-  tions.  during  the  periods  of  depression.  Position  Difficult _ _  Progress; 

_  Although  it  was  recognized  that  Dgvie  ed  I 

j  The  attention  of  the  markcf  lias  bonds  were  selling  at  bargain  * _  I 

!  been  turned  to  Wayagamack  during  1  Pcices,  they  remained  at  approxi-  j 

I  the  past  few  days  by  reason  of  the  i  '’’“^ely  t;:i  so  long  that  even  those  Bo.sfon.  —  Wallace  B.  I)onham.| 

'  fact  that  the  course  of  the  stoc;k  has  "  ho  intended  lo  pick  (hem  up  around  '  Ralph  H.  Bollard,  l-'i  ank  Drury,  ’ 

I  been  tending  downward,  even  during '  •^hat  ligure  thought  there  was  no  Allan  h\)rbes.  Herbert  K.  Halleti.  j 

i  the  sessions  in  which  the  'cneral  I  hurry  for  the  immediate  future.  I’liny  .Jewell,  1.  W.  Killam,  Kdgur  ( 

I  course  of  prices  was  upward.  ^  This  week  the  price  rose  to  64  on  Rust  and  .Tames  W.  Wheeler,  having 

About  a  week  ago.  the  stork  was  'he  absorption  of  about  .1>22,()U0  and  ^  been  asked  to  act  as  a  protective, 
selling  at  47.  I.ast  Friday,  it  was  i There  is  a  feel- '  committee  for  the  G  p.c.  general 
dow  n  to  46,  and  is  now  dow  n'to  41  Vi.  I  'hat  the  low  levels  have  now  '  mortgage  bonds  of  the  Riordon  Pulp 
Tho  decline  can  hardly  he  said  to  i  been  left  behind  and  that  hereaftei- ;  &  Paper  (  o.,  Dtd.,  have  consented, 
be  due  to  the  excessive  amount  of  i  those  who  want  to  buy  Quebec  Bonds;  In  a  circular  to  bondhohlerr  the  com- ^ 
stock  offering,  inasmuch  as  the  total;  "'*'1  have  to  pay  liighei-  prices.  mittee  says  in  i>ait; 

*  shares  changing  fiands  has  not  been;  There  is  every  reason  to  think  that^  “The  affairs  of  the  Riordon  Co..! 

1,'irge.  In  tlie  ahseucr  of  buyers,,  'he  eompaii.v  has  left  the  huiden  of  lad.,  successor  of  the  Riordon  Pull)' 

however,  maikets  readily  give  way  to  "s  troubles  behind  and  that  here-,  paper  Co..  lAd.,  have  been  for  sev-; 
small  enough  selling  pressure.  |  after  the  situation  will  show  ron-lorai  month.s  \ery  seriously  affected 

Wayagamack  closes  its  fiscal  ycai  l^tant  improvement.  D\en  though  |  py  romlifions  arising  from  the  busi- ' 
on  the  last  day  of  this  month  and  it;  'he  talk  of  dividends  for  the  common,  ness  depression.  The  sudden  ccssa- , 
i  will  he  some  time  thereaftei'  before  j  stock  is  premature,  the  fact  that  it  I  tj„n  of  demand  for  the  company's! 
j  the  resiills  of  the  ycai'  will  he  avail- i  continues  to  ho  heard  indicates  the  ^  products  an»l  the  accompanying 
able.  The  appearance  of  the  finan- j  Showing  popularity  of  the  issue.  \  shrinkage  of  inventory  values  came' 

'  eial  statement  will  be  awaited  with;  The  iirl  earnings  of  the  company:  ^  most  unfortunate  lime  in  that' 

■considerable  interest,  but  by  share-]  said  on  good  authority  to  be;  they  found  the  company  witli  a  laigc' 


Bondholders’  Protective  Com- ' 
mittee  Named — Bonds  to  be 
Deposited  in  Trust  by  Decem¬ 
ber  10  —  Company’s  Cash 
Position  Difficult  — ■  Progress  i 
Reviewed.  j ! 

Bo.sfon.  —  Wallace  B.  Donham.H 


Hil  §!  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 

STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEd 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


I  holders  of  Wayagamack  itself  f  :1  by  running  at  ibe  highest  rate  in  the 
■  those  of  other  pulp  and  pap.  r  eon-  history  of  ilie  company. 

,  f  erns  who  may  receive  from  Way- 

agamack’s  statement  some  intimation  l'(ST.M{lilSHIN(’ 

'of  how  matters  are  progre.ssing  in  X.  Y,  ii 

their  own  companies. 

,  ,,,  ,  ,,  1  he  .-ustained  strengt 

W .ayngamack  war.  apparently  one  ,  •„  r,.,.  „  „ 

;  i-  ^  .  •  ,  r  .  iu  York  Hill  s  in  face  of  a  r 

of  the  first  companies  lo  fee  the  •  ot  r  titih 


21  JORDAN  STREET 


TORONTO 


>'.  1.  BAL.YM  KS. 


stock  of  pulp  for  which  there  was  no 
immediate  market,  with  extensive  in¬ 
ventories  of  rut  logs  and  other  ma-| 
terial.s  and  supplies  pledged  for  bank 
loans  in  accordance  w  ith  the  (  ana- i 


The  .-ustained  strength  in  Xow  ' ,  "  ''h 


Raymond  Palmer  CS,  Company 

Mcmbr^'  rt  American  Cotton  and  Grain  Exchange 

81  Broad  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Send  for  t  ree  Kuaiilct  C  2j---l'nrts  nhoni  t'MIlon  Trading. 


Y'ork  fumls  in  face  of  a  rising  tend¬ 
ency  in  Sterling  is  attributed  partly. 


pansion  and  large  afldilions  to  tim- 
l)or  reserves  not  yet  fully  pahl  for 


change  winch  was  coming  over  the'  ^  ..stablishing  of  credits  in  New>‘‘'l  many  matur.ng  obligations 

pulp  ami  paper  siiuation  and  was  f.„„ecrns  in  anti- i 

probably  the  first  concern  o  j  ,  jp-itp,;,  ..f  payments  to  ho  met  on  ‘'T'  •'ompany  without  Inni.l  re- 


Tlie  Day  of  the  Bond 

riiere  is  still  (he  opporliiiiit)  to  Iniy  well. secured  bonds — 
ilie  premier  iinesfniejit— to  ghe  liberal  future  iiieoiiie  over 
a  period  when  current  interest  rates  may  be  loner. 

if  rite  I'ttr  tPtir  Lixf  of  Rertmtntcntied  Hondn. 

JOHNSTON  A- WARD 

Head  Office:  171  St.  James  St.,  Montreal,  One- 


Malcolm  (h  Oswald 


C.  Graham  Drinkwat.'r 


Oswald  &  Drinkwater 

Meinhers  Montreal  Stock  Exchange 

Tel.  Main  6675-6676.  -  11.^  St.  Peter  Street 

MONTREAL 


I  down  its  plant.s.  It  is  un'lerstood  I  ^  .  ‘  ‘  , 
also  that  it  recognized  the  wisdom  of;  .  , 

suspending  certain  expansions  whirhj  !" 

Iliad  been  iirojecled  for  its  plants.  The  ; 

I  'Hills  are  a.gain  in  operation.  ^ 

Other  ad.iustiuents  wliic’i  will  be  ‘ 

recalled  more  readily  by  stiareliold- , ” 
'  ers  consisted  in  the  passin.g  of  tho!  ,'”**”  ^ 

!  dividend  which  was  being  paid  at  (hc|  •'moiin 
]  rate  of  G  per  cent,  and  in  tho  dcei- | 

1  Sion  not  to  carry  out  at  the  iireseiit , 

!  time  the  split  of  two  to  one  in  the 
'  stock.  The  sale  of  a  iiortioa  of  the  ”  'j 
1  new  i.^'siic  for  the  purpose  of  provid-  j 
!  ing  working  capital  was  therefore  of  | 
j  necessity  not  carried  out.  I 

Tn  the  halanc;e  sheet  of  a  year  ago! 

!  the  company's  liquid  position  wasj 
shown  as  follows  I 

('urn  111  Assets . ?4,ll.'i,G27  j  i'rogre 

Current  Liabilities . 2,GG7.ib  1 1  the  Cai 


Canailian  issues.  On  December  1st. 
interest  falls  due  on  bonds,  deben- 


soiirres  to  meet.  While  there  has 
been  no  ilcfaiilt  as  yet  in  i.a;'ment  of 


turcs  and  stocks  of  quite.a  number!  interest  on  the  general  moriga.gr 
of  Canailian  coiieorns,  while  on  .I.an-'  bonds,  it  is  doubtful  whether  the 
uary  2nil,  the  list  of  companies  and  company  s  cash  resources  will  he 
institulions  due  to  meet  interest  pay-'  •‘uiftieient  to  pay  Ihe  instaiinont  duel 
meiits  is  <•  <eeptinnall.v  large,  ami  IIm  '  next  .Januarj-. 

ainoiin'  payable  in  New  Y'ork.  funds  "The  .situation  has.  ho'.veier.  been 
.assumes  large  jirnportioms.  ,  gradually  working  toward  hoiei- 

Last  year,  most  of  the  require- i  menl.  Both  secured  and  unseciirc  l 
ments  were  rrow.led  into  the  second  ;  creditors  have  been  liberal  in  c,\- 
half  of  December,  instead  of,  this :  tending  time  to  the  company  lo  work 
year,  licing  di.stributtd  over  a  longer  ]  out  its  problems  and  in  co-ooerat iiig 


.,,oi.K  III  s.i  1  rt  I  1  1.1  ‘  j  vear,  licing  di.stributtd  over  a  longer '  out  its  problems  anil  in  co-ooerat iiig 

new  i.^siic  lor  the  purpose  of  provid- 

ing  working  capital  was  therefore  of  I  '  -  i  creditor's  meeting  held  in  .Monreal. 

necessity  not  earned  on  .  .  i. .  vu  tv  vv'ti  iv  r  4VH  practically  unanimous  action  was 

the  <-omp.iiiv  s  iqiiid  posi  ion  was,  HamiUou.— In  connection  with  the  extension,  on  certain  rrasonabl  ■  coii- 

rthown  as  follows  slatenieiU  mac  liy  David  Louglinan.  ditions.  for  the  iiaymenl  oi  all  iinsr- 

Ciirn  nl  Assets . ?4,ll.'i,G27  j  i'rogressive  Candidate  in  Ottawa,  llial  .  cured  debts.  .Negotiation;-  ;or  tlie 

Curreiii  Liabilities . 2,GG7.)b  1 1  the  Canada  .Steel  Company  had  given  extending  ol  a  variety  of  imvchase, 

!  - 1  the  Government  promissory  notes  foi  ^  money  mortgages  and  othf  i  secured 

'.Net  Curi'cnl  Assets  . •^2,1<i8,1:L;  nearly  a  iniltion  dollars  in  payment  and  preferinl  claims  are  actively  in 

■  Of  those  assets  -i  eonsidei  'ihio  por- I  taxes,  Robert  Hob.son,  T’resident  ofj  progre.s.s.  The  company's  mills  were 
I  lion  (•onsi.sted  of  inventories,  those  Ol  i  Steel  Company  of  Canada,  says  elo.sed  for  several  motitl, .  during 
^mlpwood,  logs  ami  lumber,  amount- j  ‘f  'his  statement  refers  to  his  which  the  mt.nufact.ired  stocks  wei  e 
I  in"  tn  -I!!  761  884'  stores  chemiear  company,  there  is  no  Iriilh  m  it.  rhe  woikciI  oif  and  hank  loans  somewhat 

i  fuel  $1071950  and  imlp  and  paper,  I  Steel  Company  has  never  given  a  reduced.  The  .lemaml  for  pu’p  ba.si 

,  «ifii'-)j7'  ’  ’l  note  ol  any  kind  to  the  Government.,  now  revived  and  the  coinpaiiy's! 


Of  those  assets,  .a  eonsiderahio  por- 
!  lion  consisted  of  inventories,  those  ol 
piilpwooil,  logs  and  lumber,  amoiiiit- 
I  ing  tn  $1,761,884;  stores,  cliemieal 
I  fuel.  $1,071,950  and  pulp  and  ptipei , 
'  $101,247. 


It  follows  from  the  foregoing  that  1  has  always  paid  its  taxes  in  l  ash 
the  company's  position  will  depend '  Rcnmptlj .  It  has  nevci^  ask'll,  t  ie 


now  revived  and  the  compaiiv';; 
Kipawa  .Mill  has  roeeiitly  been  reop¬ 
ened.  .It  is  n.aw  operating  at  eapa- 


llartiiind  II.  Mai'Hotiiiall 


Robert  E.  MacDouj^all 


MacDougall  &  MacDougall 

lMen)ber.s  of  the  Montreal  Stock  Exchange! 

]0J  NOTRE  DAME  STREET  WEST 

'I'clephoiic  Main  258 — 254 


PATRICK  DONNELLY  &  CO. 


to  a  considcVahle  degree  upon  tnej  Oovernmeiit  for  even  an  hour  s  grace.'  city  with  a  good  market  lor  Rs  pro- 

loss  in  inventory  valuation.  - ; -  j 

On  the  other  hand,  as  the  last  !  AXPl  nV'  CTFDI  IMP  ''Rre.sent  market  eomlition^  ap-| 

vidend  was  paid  on  June  1st,  it  "ill  oltKLIIlb  pear  lo  justii.'y  the  oponin.g  of  the' 

have  .saved  $150,000  In  the  jiast  six  |  s  r*%#nmTm  "®"*'f^hury  .)lill  and  th*  company' 

months  through  the  passing  of  the,  MA|IICr|  rXFrL  |  tlj  now  expects  to  put  this  nrll  In  im- 

dlv'idend.  Its  bond  interest  amounts  i  inediatc  oi)' ration.  This  mo\c  of 

to  only  alMiut  $200,000  per  annum.  It;  ...  .  ~  ~  .  ,  ,  sp'^fial  intere.st  to  the  general  mort¬ 
is  presumed,  however,  that  the  bank  1  _ '•ondholders  since  the  Hawkes- 

loan  of  $600,000,  shown  a  year  ago,  | 

I  most  have  largely  increased,  invoiv-  j 
ing  i-«lalive  increase  in  bank  inter- ! 

I  ost.  I 


STEADY  STERLING 
MARKET  EXPECTED 


,vn  a  year  ago,|  bury  plant  and  its  tributary  timber, 

treased,  invoiv- i  I*  ■('odnig  I  do  not  expect  a  Uniits  constitute  the  most  important] 

in  bank  inter-  'orlher  .substantial  rise,  while  on  the  security  for  these  hMids. 


Financial  Brokers 


MORE  LATITUDE  FOR 
N.  Y.  BROKERAGE  FIRMS 


other  hand  I  do  not  look  for  a  decline. |  “irrespeelive  of  the  propertv  values' 
There  is  scarcely  any  doubt  that  Kng-  hp^ind  Ihe  general  mort-age  bomis  ' 
land  i.s  recovering  rapidly,  ami  could  the  financial  situation  of  the  coiii- 
if  she  oho.se cause  Sterling  to  ad-  j,an>  is  very  coinplirate.1  and  there 
vance  to  higher  hgures.  However  .-gn  he  no  doubt  that  the  interests  of 
there  are  certain  disadvantages  of  the  general  mortgage  bondholders 
smh  a  rise  from  the  British  view-  .p  ,.p,.y  ,,j,eetly  involved  in  tho  of-: 


AMERICAN  WOOLEN 

CHART 

A  Speculative  Analysis 

This  Original  Chart, 
with  Explanation, 
Indicates  When  to 
Bhv  and  Sell. 


M*  Stieglitz  &  Co.,  Inc. 

Im  Cnt  nictit  SerurifiCs. 

42  Breadway,  New  York, 
N.  Y. 


A  Guide  tf>  Pro^iable  Invest*i\eHts 

THE  INVESTOR’S 
POCKET  MANUAL 

272  Page  Booklet  Usued  Monthly 

Statistical  deacription  nf  400  corporations; 
condensed  reports;  5,000  high  and  low  rec¬ 
ord?,  complete  history,  earnings,  dividends, 
etc.,  will  DC  furnishe«l  FREE  by  any  in 
vestment  house  on  request  OR  we  will  fur¬ 
nish  names  of  reliable  houses  who  will  suo* 
ply  FREE  monthly  copies  OR  for  30c  latest 
issue  will  be  sent  direct  by  FINANCIAL 
PRESS,  Publishers.  116  Rroad  St.,  N.  Y. 


PREDICTS  GREAT  PLANT 
FOR  DURANT  MOTOR  CO. 


I  MI  vSt.  .lames  Street 


fhonc  Main  HTtn 


MON'IREAL 


iVmKi  COMPLETE  BOOKLET 

liKnlLlI,  ONINDEPENDENTOILCO'S 


.  p,„.p„  sati.<-fartory  as  tho.se  ai  .  ,• 

Luglaiul  wants  to  di.srourage.  Ol  ^^hich  present  contracts  arc  heim-  ''  "i-i 

•nurse,  she  is  not  dLscriminatiim  ,„,„,p_  ,herp  j.s  a  poss.liilify  that  its  l'.'"'.”'-'  'he  outskirts  ot  | 


1  &CO. 
STOCK&  BOND 
BROKERS. 

/ti/fMiRS  MQNTfffML  STOCfdXCHAflGl 

l7.5!J0HN5TREtT.  MONTREAL 

TCltPtlONt  MAIN  a3e&-6 


FAIRBANKS 

'^inSSELIN  &  CO 

V.lliWaEUa  KitlKTUCAU  570tl<  B/.^MAKC.i: 

Efficient 

Service 

Direct  Wires 
New  York,  Toronto, 
Quebec 

We  arc  equipped  to 
give  our  customers  the 
fastest  possible  service 
on  the  New  York, 
Montreal  or  Toronto 
Exchanges. 

'  103  NDTRI;  DAI/ill  STRHIiT.W 

MONTREAL 

MAIM  4090-I-Z-3  -  S#0  -  A5ZS  - 


I  Saw  It  In 
Che  ymanrtal  SEfmes 


Carl  H.  Pforzheimer  A-  Co.,  of  New 
York.  Ilie  well-known  specialists  in 
I  oil  securities,  have  issued  for  di.slri- 
biilion  a  hooklel  which  contains  the 
I  mo.si  recent  available  information  re¬ 
garding  the  80  independent  oil  com¬ 
panies  whose  securities  arc  actively 
1  trade, d  in. 

]  .Many  of  the  tomi>anie.s  have  a 
I  large  numher  of  shareholders  in 
j  Canada. 

I 

I  TRETHEWEY  SILVER  MINES 

'.IKELY  TO  REORLiANIZE 

1  _  _ 

i  ( Obalt.  —  Trethewey  Silver  .Mines 
;  w  ill  prohaldy  he  reorganized  within 
fa  few  month B.  The  directors  are 

figuring  out  a  plan  that  will  raise, 
ai  once,  sufficieni  money  to  pay  off 
the  present  indeliteclr.ess  of  the  com- 
'  pany  and  give  the  necessary  working 
!  capital  to  further  develop  the  mine.  I 
I  It  i.s  believed  that  it  will  he  found  ] 
I  necessary  to  cither  increase  the  ca pi- 
la!  of  the  jiresent  company  or  form  a  1 
new  one.  Trethewey  has  in  its  i 
Ireusury  about  400,000  shares  of  its  i 
raiiltal  (1$  a  shaiT)  and  if  the] 
I  shares  in  the  treasury  are  sold  at  the  1 
j  present  market  iirice  of  around  10  ! 
j  and  11  cent:;,  little  more  than  enough  i 
;  lo  make  the  company  free  of  debt  ’ 
i  will  be  realized.  The  loans  of  the  i 
'  directors  and  the  hank  overdraft  | 
j  total  approximately  $30,000.  j 

When  the  directors  have  the  eom- 
I  liany's  affairs  in  shape,  a  spkial 
I  meeting  of  shareholders  will  be  call- 
i  ed  and  an  announcement  made  for 
;  Ihe  proposed  re-financing  scheme. 

I'lOKONTO  BY.  MMHTRATIQN 
I  POST  IkS’l'ni.lTEl)  $75.0«<». 

j  Toronto. — The  Toronto  Railway 
Arbitration  proceedings  have  now 
been  going  on  for  thirty-eight  days. 
Coiiiisel.  witnesses,  and  arbitrators 
have  spoken  ijearly  11.000,000  words, 
j  so  tar.  The  evidence  has  reached  | 
3,628  pages,  with  154  pages  of  index.! 
Li'lie  rate  of  ‘going’  has  been  aiiprox-' 
j  imately  30,000  words  a  day. 

I  'the  costs  are  variously  estimated 
j  at  between  $1,500  and  $2,500  per  day 
I  for  all  parties,  or  between  $57,(H)o 
and  $95,000  so  far,  with  the  latter 
I  figure  more  likely  to  be  nearer  the 
actual  cost. 


(ising  of  brokerage  firm.s  which  are  '-u-iami  naiii.s  to  iii.toiurtge.  whieti  present  contracts  are  being 

I  nieinhers  of  the  Hxclian.go.  The  enm-  course,  she  is  not  di.seriminatin,g  niaiie.  there  is  a  poss.liilifv  that  its 

I  mittee  in  rharse  is  reariv  lo  make  AniPrican  good.s  in  particular,  affairs  mar  be  successfully  read iust-  ‘'mploying  5.(mio  to  G.uoo 

recommemlation.s  to  the'  hoard,  and I’-'”'*  "f  »  ed  without  the  necessifv  for  active '  I'mphesied  ye.sierday  by 

I  action  will  probably  l.e  taken  at  tbe ,  gram  to  keep  imports  lo  a  minimum. '  intervention  by  the  bondholder.-^.  ?" 

I  meeting  this  week.  '  !  .  ,  ,  .  ■  ,  J  other  hand,  a  reversal  of 

I  (.'-omplete  letting  down  of  Hie  b.ars ]  A A  flON ATj  8TEI-,1,  CAR  A-"’''  recent  improvement  in  market 

is  not  oxtiei-ted.  but  the  future  poiiey  N/  Ol  TLOOK  IMI’KIM  Kr  conditions,  or  the  Ijabilily  of  the 

!  governing  adverti.sing  is  cxpecti^ri  toj  ;  Toronto.  The  first  finaiu  i.'l  •'"mpaiiy  to  provide  the  working  ra)) 
be  more  liberal.  statement  issued  bv  Ihe  .\aiioiial  Bal  required  for  iis  operations. 


on  his  return  from  .New  N'ork.  v.lipre| 
he  ennftrred  with  .Mr.  Diirnnl  and! 
(xaminetl  Ids  plant  and  model-;.  | 

■'1  went  Ihrungh  the  New  \ork  ' 
works  of  the  eomiiaiiy."  said  .Air.' 


be  more  liberal.  statement  issued  by  Ihe  .N'aiioiial  >'a1  required  for  iis  operations,  w'lVr  •*'  p  i  T*"  'Vi 

I  It  i.s  understood  that  pressure  had  -tteel  C-ar  Corporation,  Limited,  since ! 'uight  create  a  .s-:tnation  ''''Uuiring  ,  .  '  ^ 

;  been  tiroiight  to  bear  upon  tho  gover-  le-organiation  in  1911,  is  now  going  ’  appropriate  steps  to  be  taken  for  the  ' ,,„7  ,„rnino  .  nf=hrta"’.mrt' ' 
j  nors  from  firm  inembers.  who  argued  I  out  to  shareholders.  It  covers  the  re.gdjustment  of  the  fnif-'ing  capital  ..i  '  f\"i,  ‘u  ' 

tli-ii  they  have  been  finding  ti  more  ;  ppi  hKl  of  eighteen  months  from  .Tan-  and  indebtedness  of  the  company  and  '.i,,  iV,'  'rhr. 

land  more  diffieull  to  eonipeto  with  „n,.v  i.  1920,  to  June  30.  1921.  The  'ho  Provision  of  new  capital  reauire-  L  h!,.i,  \i,.  r,„,.on- 

!  investment  firms  which  are  not  mem-  ^  company  has  been  able  to  secure  a  uients.  ;  ■J'^i  s^o..^  wjii,  h  \|  .  D.i,  a  u 

;  hers  ol  the  exchange,  and  vyho  in  re- |  (^,,^1  of  new  business  from  the  The  eommitlee  wLieh  has  now ,  .  .  Motors  (  oi  noi  a'tion  i  -  -ilre-idv  ' 

'  eont  years  have  been  publishing  ad- j  Canadian  railways  and  for  exiinrt.  yheen  formed  in  your  interest.s  can  ..  monttis  ooV '  "tho  ' 

1  vertisementf  to  conform  will  modern  V  siatcmcnt  show.s  gross  manufac-jact  effectively  only  as  it  actually',  ,  n.-odiiccrs  of  aiiiomooilcs  in. 

I  times,  w  hich,  it  i.s  iiointed  out.  has' (,i,.iiig  jirofit  $602,927  plus  misccllan-  rt  presents  the  bondholders  throu.sh  ^,,,c,.ic  i  '  ^ 

'  attraeled  ail  unusual  amount  of  Inisi- 1  co„„  ‘  i„conie  $40,260.  total  $643,188.  the  deposit  of  their  bonds.  If  you  ,iv,t  w'-ein  two  versi 

;  ne-ss  which  olherwise  no  doubt  would  I  dediiee  depreciation  $135,627,  interest  desire  this  commiftee.  to  act  in  your  „h-in  «oe  -ii  1  •,  bn-e  -iiifn- ‘ 

;golo  Stock  I 'xehange  firm.s.  Inn  inorlg'agc  bonds.  $84,886;  total. ''(“half,  .vou  arc  urgently  requested  to  ‘  ,„! 


’nVI\  CITY’S  ELRMXGS  DOA>>.  j  T'a  balance  sticet  snows  workina 
For  the  first  nine  mouths  of  .he ! almost  $2.00o, 000  ami  cur- 1 
year,  the  earnings  of  Twin  (-Uy  , ''an' as.scts  include  more  than  .$1.000,- , 
hapid  Transit  make  a  poor  showing.  f  le., 

Reports  indicate  a  margin  of  onlW  «.  J.  Magnr.  Pi'esideut  reports  a 
1.59  p.c.  on  the  $22,000,000  of  com-T''"''';:^  optimistic  attitude  on  the  parti 
moil  stock  for  the  entire  year,  ay  j  of  the  directors.  .  ,  ' 

compared  with  earnings  of  $3.50  a  Attention  is  called  to  a  re.lue  ion 


rent  assets  include  more  than  $1,000,- 1  Royal  Tru.st  Co.  in  .Montreal.  Bonds 
too  in  accounts  and  bills  receivable. <>^'11  be  received  for  deposit  up  to  and 
H  .1  Macor.  nresideiit.  renorts  a  excluding  Dee.  10,  1921.'' 


of  the  directors. 

.Attention  is  called  to  a  reduction 
of  first  mortgage  bonds  outstanding 


share  in  1920  ' “*v.‘w,rt.,,.  uuiairtiiuui., 

In  view  of  the  poor  showing  foi-  l'-V  $180,000  A  considerable  amount 
the  nine  months,  the  prospects  of  the  ''xpoi't  Inisinc&s  is  expected  111 
(lividond  this  year  are  remote.  '  '-‘‘’"ay  oquipmcnt  as  it  is  said  that 

The  company  has  been  making  »•>  other  Dominion  within  the  Lmpire 
considerable  improvement  in  jtg  has  as  large  a  cai  manufactiuing  va- 
nroperties,  in  order  to  facilitate  its  P‘"'''y  Canada,  fhe  motor  truck 
transportation  problems  in  accord-  '•’’’“'b®®® 


CUTTING  CANADIAN 
FREIGHT  RATES  10% 


no  Other  Dominion  Within  the  Lmpiie  I  hnssioner.  announces  a  general  re-;,..,ip  of  over  »;'3(io  dii'v  or  aro 
has  as  large  a  ear  manufacturing  t-a- '  diiction  of  10  i..r.  in  freight  rates,  oj  jVo  "Oti  -i  month"  The  comiiinv  . 
parity  as  Canada  Hie  motor  truck  all  steam  rmyls  under  (he  jurisdic^.l’ „ ive  out  regular  staternems 


nou  in  ranafla  at.  all.  tj 

WRIGHT-HARGREAVES 

MINE’S  PRODUCTION. 

Sw  astika. — According  to  advice  j 
just  coming  irom  Kirkland  Lake,  the 
'Vright-Har.grcavc.v  has  recently  at-j 
taint  d  a  iirodiietion  at  an  average 
nite  of  over  $2. Sou  daily,  or  aromid  I 
$70, "Oo  a  month.  The  comiiany  iloe:  L 


tfiiiisportatioti  problems  in  accord-  bein.g  developed,  and  t:on  of  the  Board  of  Railway  Cotn- 

ance  with  a  nilin.g  of  the  State  Com-j  blanches  established  in  different  missioners  will  go  into  effect  on  Do- 
mission,  by  which  it  was  to  receive  ] cember  1st. 

an  increase  of  one  cent  over  its  pre-  The  announcement  of  the  roduc- 

vious  si.x-cent  fare,  after  certain  ox-  (>II,I,KT’rE  II.LZOII  1  tion  was  made  following  a  confer 

tensions  have  been  compleled.  At  IM’HEASKS  CArii'.VL  Pbee  between  fhe  President  and  rep¬ 

tile  present  time,  however,  this  oon-l  Boston.— Shareholders  of  the  Gi-.-'  >T®^btatives  of  the  Canadian  Na- 


thc  present  tune,  however,  this  eon- !  Boston.— Shareholders  of  the  op.-  '.^®^biaii\es  or  tne  t  anartian  .\a- 
ditional  increase  appears  in  danger,  j  i^tte  Safety  Razor  Co.  have  ratified  "bbal.  Grand  Trunk  and  Canadian 
as  the  city  is  opposed  to  it  and  court  (jii-gctors'  reconunendation  that  '’acilio  Railvvavs  and  the  i  ommis- 


action  to  prevent  it  is  pending.  authorized  caiiital  stock  be  iucreas- 

- od  froui  250,000  shares— no  par  value  I 

PAY.MEXT  OF  STOCK  IHVIDKNDS  —to  500,000  shares -no  par  value.  ]  CAAADIAN  MTIONAI,  nv.s. 
ON  O.l'.K.  TAKFN  FN  OELIRFRK  The  payment  of  a  stock  dividend  Gross  earnings  were  as  follows; - 
Detroit.  -The  appllbation  of  the  I  I^‘b''^b'ber  19  for  the  year  1921  equal ,  For  vveck  ending  Nov.  14 
Detroit  United  Railway  for  the  pay- I '«  of  holdings  December  12  was  1921  ..  .  .  .  ..  ..  .  .$2a72  4;- 

ment  of  the  September  and  December  1  b’-^o  approved.  t. orresponding  iieriod  last 


PAY.MEXT  OF  STOCK  OIYIOFNOS 
ON  lU  .K.  TAKFN  FN  OFLIRFRK 


I  oin-  j|^j>  bein^  linnly  hei<l  as  a  clo.soj 
ct  on  Do-  ymjioration,  but  it  be.giils  lo  appear' 
a;(  tlioiigh  an  aniiaal  production  01  i 
lie  roduc-  j  j750.0i)ii  is  assured  ami  with  good 
a  confer  possibilities  of  these  figures  being  ^ 
t  and  rep-  mcrea  ed  by  at  loa.st  ten  per  cent, 
dian  Na-  stiCh  time  as  the  enterprise  settles; 
(  ananian  ,}ou;i  into  a  steady  striiie.  A  fe.ittiri 
i  ommis-  p,  Wright-Hargreave.'  is  that  tho| 
gross  production  for  the  lirsi  year  01, 
~  ;  operation  wili  actiiall.v  exceed  the; 

ID.S  total  cost  ot  develcping  the  properly: 
dllows;—  and  equipping  it  wi.h  the  present! 

'  milling  and  milling  faeilitie.s.  I 


Corresponding  iieriod  last 


dividends  in  mock  was  argued  he-  i  . . .  ! 

fore  the  Michigan  State  Public  Ctili-  10  ■'*  1  E-vU  G.l.iv.  DKI  IMO>  | 

ties  Commission.  Loudon.  The  Gland  Tiuul;  share-;  Increase . 

,\t  the  c’oncltision  of  the  hearing,  holder-s  will  move  in  the  course  ol  '  ^  ^  — 

the  Chairman  of  the  Commission  an-  'hf  next  fortnight  for  leave  to  appeal  (  .\N.MH.\.\  P.\I  1H( 
nonneed  that  the  anolieafion  was  from  the  derision  ot  the  arbitrators, 


AI  TIO.V  OF  DIRLCTORS  I 

Viil  HOI  I  P  vRAIJ.I  L. 


notinced  that  the  application  was  fi'om  the  derision  ot  tne  arnifrators 
taken  under  advisement.  With  the  |  'u  eonnection  with  the  arnuiicment 
intervention  of  the  Thanksgiving  i  01  the  railway  by  the  Canadian  Gov- 


Increase  . $  .‘108.124 ;  New  York.  The  a'-tion  of  thoj 

- - —  I  directors  of  intcniaticnul  Paper,  ini 

LNADIA.N  PACIUC  *  ,  I'aying  nothing  to  .sh-ircholders  0:  j 

R\IIAV.4Y  COMPAM.I  the  eoinmoii  stock  in  the  face  of  lit*  j 
Return  of  traffic  caruin,gs  from  taet  that  the  company  earncii  nearly, 


COPPERS 

Merger  Rumors,  Advancing 
Quotations  and  Possibilities. 

Conviction  is  growing  in  Wall 
Street  that  at  least  three  mam¬ 
moth  copper  mergers  are  un¬ 
der  consideratioii.  Last  siim- 
mer.  copiicr  sold  at  1 11,4c  Per 
pound  iis  avainst  present  quo¬ 
tations  of  IJi.jc. 

Copper  lnt«'rests  state  thatc-fin- 
fumption  of  copper  is  now  at 
Hie  rale  of  125.(>(lfi.o'i"  pounds 
monthly,  of  which  75.'UO,(fOO 
imunds  are  -being  withdrawn 
from  surplus  now  placed  at  hs- 
iween  5110, PoP.ouO  , and  6.09. 6U9,- 
Olio  pounds. 

(  opper  is  a  eomniodity  which 
cannot  spoil  either  in  storage 
iibovi-  ground,  nr  in  it.«  native 
stale  under  ground.  Those, 
therefore,  who  ptirehase  good 
copper  stocks  now  and  will  ex- 
erei.se  sufficient  patience  to 
await  three  developments, 
which  must  romp,  namely,  Ihe 
ilepletion  of  Hie  present  copper 
surplus.  Hie  j-eoiiening  of  the 
mines  and  the  resumption  of 
dividend  paymeiivs.  should  be 
able  t(»  secure  substantial  pro¬ 
fits  on  all  purrhases  at  current 
prices. 

oiir  ^prcl.il  Srrvtee  Bnllrtln  Joiit 
issiird.  Klvra  iin  exhaustive 
Htiiil.v  u(  cupper  unit  the  leadinB 
market  favorites. 

f.',-|iy  tree  t'pon  Rerjiteai. 

McCall,  Riley  &  Co. 

Mrtliibor.s  ('onsolidatert 
.stirt  k  KxehHiigrt  I'f  New-  York 

20  Broad  St.,  New  York 

rhllfiflrl|*hln  (larrlshurtf 

MIHKf  T  rin\  ATK  WinF? 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

TUI  VI  \nUKT  INDirATOR 
VVII.I  TELL  VOI  . 

’>■•1  >  ncf'  f'lir  iT^n nisaYlon  $*  8?  estab- 
liulv 'I  \>‘  rpnxf'fi  H  r-'^puraMon  nlt.li  our. 
cnst*‘ni*'rH  f‘f  T*.’  per  cenf  Ir  oiu 

I>«afl''ts  nf  Our  >f«rk<'t  Indirator 
hn'*'  l  h'D  and  n  hat 

•gto.  L-'i  Jc  j»Dn  Hud  iQprn  th*^  b'-  fol*  r 

l«>\'iiie  Diir  R'^'ien.  Tf  you  are 

ini.  I'cgird  in  v«tock  market  you 

fiot  afford  to  inijf*  a  single  oopy.  If  you  ; 
a  VO  not  on  otn  niHiltng  Hat  uTlt*»  us  at 
onoo  anri  uopig-n  of  our  Market  Indlca- 
t<)i .  al‘«o  our  Market  rrlll  be  sent  | 

lo  .\nn  fre*’  tvf-ry  wer-k  upon  roquejt.  No 
ohlicaticii  on  your  part.  Just  rut  this 
n't  aii'l  ninil  to  ns  y;our  address. 

WM.  B.  I.WGIIORST  &  CO, 

:*nd 

-■>!»  St.,  New  York  City# 


Safety  and  Profi'ts  . 

IN  STO.  K  M.^KKKT  TKAPING.  L^’arn 
n<»\\  •(>  ui-mbitu*  threp  in  your  trading  by 

PUTS  and  CALLS 

j  With  to  .•‘.ii’.'i  yon  t'ontro}  100  shares  of 
I  an\  sio'di.  M'rMc  for  explanatory  book- 
I  No  Cfl—uo  obligation. 

PAUL  KAYE 


Toronto  Casualty 
Marine  Insurance 

I  OMP.WY 
lleiiH  Office 

Lumsden  Bldg.,  Toronto 

l)IKK<  TORS 

M.  \.  Mu<‘Krn7.i<*  Forbss  Godfrey 


.\.  f'l.  'No*i 
4..  1..^ 

.\.  I'..  Dawsfm 
<*.  II.  .\rkrrtnan 


Honry  Knight 
IL  R.  I>sniiia 
R.  r.  Parker 
T.  H.  Pratt 


\iUni:i«»hHr  Insuraorr.  in  all  Itf 
iiniii  -h  Inland  Tran!»it.  SirknrsM 
and  \t’t‘idont.  rid<*lity  Bond>.  and 
ttrnorni  Liahility  and  Marine  In^ur* 


A(;I:NT%  WANTKU  THROrOH- 
4U  T  ONTARIO. 


SHLHBHOOKi;  ULEARING  HOISF.I 


holiday  the  decision  of  Hie  Commis- 


01  the  railway  by  the  Canadian  Gov- '  Nov.  7  to  .Nov.  11:  |  $150  a  share  on  the  common  stock 'Total  for  v^eek  ending 

eriunent.  Bir  John  Simon  will  act  as  1921 . $4,726,000]  in  a  six-year  period.  $5:1  a  share  liav-  Nov.  I't.h.  1921 . $ 


Sion  is  not  looked  for  heforc  the  end  their  rounscl.  assisted  by  W.  At- 1  1920 


of  the  week. 


water.  K.C'..  of  .Montreal, 


..  5,677,1  oo  I  ine  been  ca 
.  .$  951.0UO  I  a  parallel. 


r-cd  in  I  "20.  if 


without  Total  for  corresiHiudin; 

week  Nov..  1920  . 


1.23-  125.2,1 


